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DUN’S STATISTICAL RECORD 


Latest Week : 1929 1928 
Bank ClOGMIGGS.. « < <:0:0:< +06 $13,206,838,000 $13,473,793,000 
+Crude Oil Output (barrels) 2,627,250 2,412,600 
Ireight Car Loadings.... 960,698 950,194 
Failures (number)........ 466 443 
Commodity Price Advances 17 26 
Commodity Price Declines. 3l 35 

Latest Month: 

Merchandise Exports...... $444,000,000 $371,448,000 
Merchandise Imports...... 871,000,000 351,035,000 
Building Permits.......... 193,550,000 229,325,900 
Pig Iron Output (tons)... 3,714,473 3,199,674 
Unfilled Steel Tonnage..... 4,109,487 , 4,275,947 
tCotton Consumption (bales 598,098 572,875 
Cotton Exports (bales).... 613,394 626,148 
Dun’s Price Index........ $191.596 $195.415 
Failures (number)........ 1,987 2,236 


~ Daily average production. Domestic consumption. 











THE WEEK 


MRE general and closer attention is being given now, 

with the recently changed aspect of stock market con- 
ditions, to strictly commercial movements and prospects. 
Speculative phenomena have for a long time overshadowed 
trade trends in public interest, but the significance of the 
latter is accentuated at present by the existing financial 
uncertainties. With the unusual monetary phases, and with 
more unsettled prices for securities, it is reassuring that 
business has numerous points of fundamental strength and 
continues to make favorable progress in most instances. 
Some signs of hesitation have appeared, but these are 
neither widespread nor pronounced, and a new quarterly 
period has begun with various promising indications. That 
there is no tendency toward inflation of commodity quota- 
tions, as a whole, is evidenced by the latest monthly index 
number, and the comparative stability in this field remains 
a bulwark in the economic structure. A large aggregate of 
transactions at small profit margins on individual commit- 
ments is the dominant note in reports from the principal 
centers, and recessions in volume in certain lines are out- 
numbered by gains in other channels. The augmented ac- 
tivity of retail distribution under the stimulus of Spring 
demands is a prominent feature now, while major indus- 
tries which have been conspicuous for their buoyancy retain 
this characteristic. A new high record in steel output dur- 
ing the three months lately ended could not have been 
achieved without an upturn in manufacturing enterprises 
which are heavy consumers of this material, and the im- 
portance of this single fact in connection with employment 
of labor and increased buying power is obvious. If further 
proof of the encouraging commercial situation were needed, 
it could be found in the reduced totals of failures, the first 
quarter’s statistics being the best for the period in three 
years. Despite problems and drawbacks that have arisen 


from time to time, business has manifested underlying 
solidity, although its extensive ramifications naturally lead 
to irregularities and contrasts. 





Taking the local call loan rate as a measurement, the 
monetary stringency has been somewhat relaxed. No repeti- 
tion of the recent 20 per cent. charge has been observed, 
and funds were in less restricted supply this week, largely 
because of the return to the banks of monies distributed in 
interest and dividends. It was evident, however, that 
nothing even approaching a condition of ease, judged by 
normal standards, had developed. The quotation on day- 
to-day accommodation was lowered to 8 per cent. at one 
period, but on another occasion 15 per cent. was named. 
More than that, a figure of 9 per cent. was established on 
time loans, which is an abnormal level. The stock market 
continued under the influence of the uncertain credit situa- 
tion, and price declines were interspersed with advances. 
No resumption of the former hectic speculation was wit- 
nessed, the volume of trading being substantially under the 
late unexampled total. 


Not only was this country’s commercial mortality lower 
in the three months lately ended than for the first quarter 
since 1926, but the March returns also showed substantial 
reductions. The decrease was especially marked in the 
item of liabilities, which were the smallest for the month 
back to 1926. Numerically, last month’s failures were about 
11 per cent. less than those for March, 1928, and this de- 
cline was accompanied by a drop of nearly 34 per cent. in 
the indebtedness. Taking the statistics for the first quarter, 
the falling off in number from the total a year ago was 
some 9 per cent., and in amount approximately 16 per cent. 
The various relatively favorable exhibits in connection with 
the report of business reverses is particularly significant 
at a time when monetary and speculative uncertainties are 
attracting widespread attention. Compared with the mer- 
cantile death rate in a number of previous years of the 
last decade, the current record discloses sizable increases, 
but allowance should be made for the larger number of 
enterprises in existence now, which naturally enhances the 
possibilities of financial embarrassment. 


It remains easily possible to point out bullish factors in 
the iron and steel situation, and higher prices for the latter 
material are attracting more attention now. Several ad- 
vances appear this week in published quotations, and it is 
evident that sellers, with the exceptional record of the 
first quarter in mind, are taking a firmer stand in the mat- 
ter of prices. Figures on steel output for the three months 
recently ended are not available at this writing, but it is 
known that a new maximum was established, and pig iron 
production statistics also are unexampled. The total is 
placed by The Iron Age at 10,363,026 tons, which not only 
surpassed that of any previous first quarter but also was 
the second largest for any quarter. More than that, the 
average daily make in March was the third highest daily 
rate ever achieved. In other ways, also, there is evidence 
that results this year have been especially noteworthy, and 





4 DUN’S REVIEW 


April began with undiminished activity. Among the strong 
phases is the fact that demand continues to be well diversi- 
fied, with buyers showing more disposition to operate 
ahead. 


A week of Spring-like weather in different sections has 
furthered progress in the dry goods field. Special em- 
phasis has been placed upon the activity of retail trade, 
which is said to have been larger than at any previous time 
this year. The volume of buying has been such that re- 
plenishment of stocks has been necessary, and there has 
been pressure for deliveries by manufacturers who have 
orders in hand. The recent holiday period tended to make 
for a letdown in primary channels, but firmness exists there 
as a result of the large aggregate of merchandise under con- 
tract. Instances of hesitation because of uncertainty over 
stock market and monetary conditions have been reported, 
but no general holding back on this account is anticipated. 
Where quotations on textiles have changed, the movement 
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has been mainly toward lower levels, the decline in raw cot- 
ton being an influence. 


Through still another week, the improvement in hide 
prices has been maintained. No further changes in pub- 
lished quotations have appeared, but the increased firmness 
of the situation is clearly evident. Sellers of packer stock 
have adopted a more independent attitude, being less in- 
clined to make offerings because of reported light receipts, 
and holdings are said to have been quite well absorbed. 
Efforts are being made now to establish a %c. advance on 
April kill, but the rise apparently has not yet become effec- 
tive. The feature of the general raw material situation is 
the strength in calf and kip skins, particularly in calf, 
Larger arrivals have come forward, but demand for New 
York supplies has been sufficient to keep collectors well 
sold up. Where any change in leather conditions has oc- 
curred, it has been slightly for the better, and a last-minute 
call for shoes for Easter attracted attention. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Business activity in New England showed a 
gain of 9.4 per cent. in January and 8.7 per cent. in Feb- 
ruary, with indications that this gain was fairly well main- 
tained during March. Estimates of the needs of railroad 
shippers for the second quarter of the year indicate an 
expected increase in business for the next three months of 
5 per cent. over the total for the corresponding months 
of last year. An improvement in cotton textiles is expected 
during April, May and June, and textile machinery manu- 
facturers are expecting to make an increase of from 10 
to 15 per cent. 

Cotton consumption of the New England mills in Jan- 

uary and February was about 7 per cent. in excess of the 
total for the same two months last year. Since sales have, 
as a rule, been above production and unfilled orders have 
increased. Since January, the prices of raw materials have 
increased, and cotton goods quotations have advanced. Dur- 
ing the week there has been an easing of prices in a few 
lines, but no general changes, and the outlook is favorable. 
Raw cotton is more active and the mills are buying ahead 
in quantities. Gray goods are slow, but the printing mills 
are quite busy. Competition still is responsible for narrow 
margins all along the line. Cotton yarns are steady, with 
orders being placed for quite large quantities. 
" Wool consumption in New England showed an increase 
of 10 per cent. during January and February over that 
for the same months of last year. Manufacturers, however, 
have been receiving fewer orders during March, and cur- 
rently the wool market is quiet. A few small sales have 
been made for immediate shipment of fine quality Western 
wools. Prices have been uneven. There has been more in- 
quiry for carpet wools. Some of the larger mills are oper- 
ating full time on worsted yarns, but new orders are com- 
ing in slowly. 

The metal trades in New England are sharing in the 
general activity. Orders on hand indicate continued pros- 
perity in these lines. In some sections there is a shortage 
of skilled labor with full employment in almost all of the 
metal-working centers. Heavy sales of pig iron were re- 
ported last month with a majority of the orders going to 
the local furnace at firm prices. This week local orders 
received were about 3,700 tons out of a total of 5,000 tons. 
Structural steel is rather slow in the local market. Build- 
ing contracts awarded during the week amounted to $7,156,- 
100, as compared with $13,108,700 last year. Current de- 
mand for lime, cement and brick is light, and building lum- 
ber is slow, with quotations unchanged. Hardwoods are 
active, and prices are steadily increasing. 

The hide market is firm, but sales are light. Stocks in 
the hands of the tanners are low, but they are not buying 
much at present. Shoe production in New England thus 


far this year exceeded last year’s totals. 


Fewer men’s shoes have been produced, but this was 
made up by increased production of the women’s lines. The 
demand from the chains is growing, and many factories in 
Lynn produced entirely for this class of trade. Shipments 
from Brockton for the first three months totaled 133,000 
cases, a gain of about 18 per cent. over the total of last year. 
The factories are slow at present, preparing for the coming 
season, but jobbers report a fair demand for fill-in stock. 
New England wholesale shoe concerns reported sales for 
January and February on practically the same level as 
they were the year previous. This condition also held true 
of the sale of women’s and children’s shoes in the New Eng- 
land department stores. Chemicals are moving on contract 
orders in large quantities. There have been some price ad- 
vances. Dyestuffs are in better demand, and tanning mate- 
rials are more active. 


NEWARK.—Retail trade at Easter time, due to rather 
unfavorable weather conditions and its early date this year, 
was hardly up to expectations, especially in millinery and 
Spring wearing apparel for women, but there is evidence 
of seasonal expansion now, and volume in nearly all lines 
is nearer to normal. Dealers in men’s clothing report a quiet 
demand, but furnishing goods are slightly more active. New 
automobiles are in somewhat improved demand, though 
lower and intermediate-priced machines continue to make up 
the larger part of sales. Automobile accessories and kindred 
lines are active, with price tendency practically unchanged. 

Activity among manufacturers continues to be uneven and 
not very well balanced. Manufacturers of electrical machin- 
ery, supplies, including radio tubes, sets and parts, are well 
occupied, and manufacturers of knit goods find demand 
steady. Quiet continues to prevail with manufacturers of 
paints, varnish and lacquers, with competition keen. Tanners 
and manufacturers of leather find demand quiet for the 
season, with prices inclined toward lower levels. 

Local building permits for the first quarter of 1929 were 
$5,590,000, as compared with $12,684,000 for the same 
period of 1928. Building operations are on a correspondingly 
reduced schedule, while dealers in ‘lumber and building ma- 
terial have for the present only quiet demand. Heavy con- 
struction work is fairly active, affording employment to 
goodly numbers. Taken altogether, labor is fairly well 
employed at good rates of pay. Bank debits are $142,835,- 
000, against the first week of April, 1928, when they were 
$127,762,000. 


PHILADELPHIA.—The general business situation is 
considered favorable. The volume of sales during the 
Easter shopping period was large, distribution of women’s 
wear being of generous proportions. The weather was fa- 
vorable for the sale of Spring merchandise, and downtown 
stores were thronged as during the Christmas shopping 
rush. Movement of cloaks and suits was good, with manu- 
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urers operating their factories overtime on sheens and 
ate which are now the big items. Retailers report that 
there was a wider demand than usual this year for novelty 
and gift goods, which extended to the jewelry, house fur- 
nishings, furniture and rug departments. 

Manufacturers of paper, cardboard and envelopes find 
pusiness rather slow, the trade buying only as merchandise 
is urgently needed. Collections are rather slow, too. The 
output of paints and varnishes is close to normal, most 
plants working on full schedules. Distribution, however, is 
not all that it should be for this time of the year. Manu- 
facturers of furniture state that business in general and 
upholstered furniture in particular is suffering from over- 
production and possibly poor merchandising on the part of 
both the manufacturer and retailer. Trade in general is not 
better than fair, it being termed a buyer’s market, with 
the usual conditions which surround such a market. 

The tire industry still is highly competitive in price, and 
profit margins are low. The demand is good and it is 
expected that prices will have an upward swing before 
Summer. There has been a decided improvement in the 
iron and steel markets since last week. Some lumber dealers 
report that sales thus far this year have been at least 50 
per cent. greater than they were for the same period a year 
ago. Furthermore, the margin of profit on the sales is con- 
siderably better than it was a year ago. Nevertheless, the 
lumber business is very unstable, and numerous complaints 
are being heard that orders are difficult to get and profits 
small. 


PITTSBURGH.—Retail trade was stimulated last week 
by the Easter holiday, and Spring-like weather has main- 
tained trade at a fairly good rate this week. The jobbing 
trade is only fair in most lines, and dry good, men’s and 
women’s clothing, shoes and furnishing goods dealers re- 
port buying somewhat lighter this week. Some jobbers re- 
port trade thus far this year as slightly ahead of that for 
the same period of last year but, as a whole, the volume 
is below the record of previous years. Conditions in the 
mining sections are somewhat better, as a whole, than they 
were a year ago, but still are far from good; and buying 
from these districts is comparatively light. 

There is a fairly good demand for hardware, farm im- 
plements and kindred items, and builders’ hardware is 
moving rather slowly. Building materials and lumber are 
not so active as they were last Spring. Building, as a whole, 
being in smaller volume. An active demand is noted for 
automobiles and tires; other accessories also show an im- 
provement. Grocery jobbers report trade still rather dull, 
the smaller stores suffering from chain-store competition. 

There has been no material change in industrial opera- 
tions; steel mills still operating at a high rate, with excel- 
lent prospects for the immediate future, as least. Manu- 
facturers of electrical equipment, including radio equipment, 
are operating at a very fair rate, and there has been consider- 
able buying recently of electrical equipment for railroads, 
also for public utility plants. Sanitary and heating equip- 
ment is less active, as is usual at this period of the year. 
Production and distribution of plate-glass continue at a 
high rate; but window glass production continues ahead of 
sales, although an early improvement is anticipated with 
the arrival of warmer weather. A slight reduction is re- 
ported in the production of crude oil, and efforts are being 
made to keep the rate down. 

Bituminous coal production is at a lower rate, and sales 
also are slow, but the opening of navigation soon is ex- 
pected to stimulate business, to some extent. Prices con- 
tinue low, and show little change. Pennsylvania grades 
of run-of-mine coal are quoted, per net ton at mines, as 
follows: Steam coal, $1.25 to $1.75; coking coal, $1.50 to 
$1.75; gas coal, $1.65 to $1.75; steam slack, 70c. to 75c.; 
and gas slack, $1 to $1.10. 


BUF FALO.—Weather conditions appear to have been the 


barometer controlling the Easter trade. Bright sunshiny 
days brought out shoppers in abundance, with a disposition 
to purchase liberally and Easter sales for the week were 
mm excess of those of one year ago. There also has been 
@ good demand for general merchandise, and sales for the 
week have shown up well. In the garment line, the demand 
1S active, but buyers are exacting, forcing the merchant 
to carry a larger variety of styles and shades; and orders 


are placed sparingly. There has been an active demand for 
footwear and hosiery. Sales of millinery have shown about 
normal results, as compared with those of a year ago. There 
is a disposition to try out customers’ moods, and await de- 
velopments before special offerings are advanced to stimu- 
late trade. Stocks, as a rule, are kept clean, and there is 
little left on shelves to offer at inducement prices. 

With a good selling season ahead, distributors are not 
disturbed over the outlovk, but are anticipating an active 
trade continuing well into the month, at least. General 
merchandise is moving along normally... Furniture and 
household furnishings are receiving considerable attention, 
and sales along this line compare favorably with the record 
of 1928. The near approach to the opening of navigation 
has stimulated trade in boat equipment, paints and oils. 
The sale of bituminous coal has increased somewhat but 
anthracite dealers are complaining of poor trade. The 
wholesaler reports advance Spring orders ahead of the total 
of one year ago, and the situation in the rural districts ap- 
pears to have eased up considerably. 


Southern States 


ST. LOUIS.—Production and distribution of merchandise 
have been on a larger scale than at any time during the 
current year, boots and shoes, clothing, meat packing, drugs 
and chemicals and automobiles being the leaders. At retail, 
the movement of Winter goods during the most of March 
was materially assisted by special sales and price conces- 
sions, and most merchants cleared up very materially their 
stocks of Winter goods; better, in fact, than for several 
years. 

The improvement in the iron and steel industry early this 
year has continued, and foundries and machine shops have 
increased their operations to accommodate heavy additional 
orders, while plants specializing in railroad castings, and 
manufacturing materials for automotive industries have 
been especially active. Users of copper and lead have made 
large commitments, and there has been a sharp advance in 
prices of these materials. Farm implements and stove manu- 
facturers report a moderate improvement, with Spring pros- 
pects good. 

Freight traffic of railroads continues to be in excess of the 
volume for the same period last year. In the merchandise 
and miscellaneous classifications, the movement was partic- 
ularly good. Gains also were recorded in coal and coke, but 
declines were noted in the loading of grain products and 
lumber. 

The flour trade has become almost normal for this season 
of the year, but most sales are in small lots and for quick 
shipment for current needs of bakers and jobbers. Shipping 
directions are somewhat slower than for some time past, 
but are as good as could be expected under the existing 
conditions of the upset in the wheat market. 


BALTIMORE.—General industrial activity continues to 
be satisfactory; most industries are making headway, and 
the laggards are gradually awakening from their lethargy. 
Easter trade was good and outstripped last year’s volume; 
continuation of favorable climatic conditions and seasonal 
temperatures are stimulating many lines, and the Spring 
outlook is undoubtedly favorable. 

The metal market is in an unusually good condition. Auto- 
mobile distributors report that the early Spring weather is 
benefiting materially the sales department, and accessory 
houses are transacting a good business. The outlook in the 
petroleum industry is gradually assuming a more favorable 
aspect, local refiners and distributors say that prices are 
becoming more stabilized. Although high money rates are 
retarding construction work, March building permits for 
the city show an increase of more than $1,000,000 over the 
figures for the preceding month, which totaled $2,350,800. 

The coal industry, which has been handicapped by over- 
production and consequent price unsettlement still is in the 
doldrums without any encouraging signs looming on the 
horizon. Houses which specialize in sporting goods and 
athletic merchandise are busy; March sales exceeded appre- 
ciably the figures for the corresponding 1928 month. Hide 
prices have ceased to slump, and leather quotations are now 
more settled, although the footwear trade is not so good as 
it was a year ago. Chain-store systems continue their 
phenomenal expansion, and mail-order houses are transact- 
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ing a good business, but department store trade is not up 
to expectations. The wholesale drug trade is about normal 
for the season, but jobbers of paper and stationery supplies 
report that March sales surpassed the February turnover. 
There is better buying of railway equipment and machine 
tools are in fairly good demand. 

Radio sales continue heavy, but the musical instrument 
business is lagging. Wholesale jewelry sales which have 
been off during the past several months are now increasing 
substantially, although diamonds still show a slight decline. 
Fertilizer sales are gaining, and current business compares 
favorably with the trade of a year ago. Moreover, agricul- 
tural implements are moving better than they did last month, 
and the Spring outlook is promising. Meat-packing plants 
still are running close to capacity, and tin can manufac- 
turers are increasing their operating schedules, owing to 
the proximity of the fruit and vegetable packing season. 

Seasonal outdoor activities are absorbing much labor and 
the employment situation is distinctly better than it was 
earlier in the year. The furniture line is rather quiet, with 
the exception of office equipment, which is in fairly good 
demand. Household goods are selling well, and the demand 
for electrically-operated labor-saving devices for domestic 
purposes is strong. ' 


ATLANTA.—During the past week, retail trade has been 
the most satisfactory since the new year, practically all lines 
reporting satisfactory volume; but total for the first quarter 
of the year still is less than it was last season. Jobbers 
report more activity in many lines, with increased demand 
for farm tools, the season having been delayed by unseason- 
able weather and excessive rains. Fertilizer sales show de- 
creased tonnage, as compared with the record of 1928, and 
prospects are not favorable for an immediate, betterment. 
Prices appear to be satisfactorily maintained. 


MEMPHIS.—With weather conditions improved, farm 
work has been making normal progress. The flood situa- 
tion has improved, and the passing of concern about levees 
holding has acted as a stimulant to buying, especially in 
sections which might have been directly affected. Only a 
spell of heavy rainfall now would offer fresh menace to 
the lowlands. The planting of crops soon will be general, 
some start already having been made in upland and better 
drained lowland sections to the south of here. The matter 
of cotton acreage still is an open one, but some increase 
is anticipated. 

Mercantile lines are having some seasonal improvement, 
but volume still is not large. There is an inclination to 
take only what is needed, and the reactionary stock market 
and tightness of money find some reflection. Money is in 
ample supply, but rates are rather stiff, and this helps to 
restrict activity in some lines. In groceries, feedstuffs and 
farm implements, sales have been stimulated by the com- 
mencement of Spring work in agricultural districts. 


LOUISVILLE.—There was a further, though moderate, 
expansion of general trade during the week, sales of farm 
implements improving to such an extent that they were 
larger than the volume for the same period last year. In- 
creased sales of gasoline, oil and petroleum products also 
are reported, the total showing a satisfactory improvement 
over the 1928 record. Business with box and crate manu- 
facturers has been particularly good, with March volume 
fair and indications for a further improvement in April. 
The box business serves all lines, and sales are indicative 
of conditions in general, which are encouraging. 

Business in the printing, publishing and stationery lines 
for the first two months of the year are about the same 
as they were a year ago, and about the same as the average 
for 1927. The distribution of varnish and lacquer in the 
industrial field is on the increase, and a better demand for 
these products during the next two or three months is 
confidently anticipated. The plumbing and mill supply 
lines, on the other hand, have been exceptionally dull the 
last few months; although March was better, it was not 
up to expectations. In heavy hardware, and iron and steel, 
conditions have not been satisfactory. 

Flour millers report about the expected flow of trade in 
the flour business. The unusual condition of a virtually 
total crop failure required considerable readjustment among 
the mills dependent upon the affected area. This situation 
will continue until after the next harvest. It is too early, 
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as yet, to predict just what effect the new crop wil! have 
upon the milling business. 


NEW ORLEANS.—The wholesale business in practically 
all iines is reported as only fair. Dry goods and notions 
appear to be quiet, and some complaint is being heard in 
other lines, especially in the wearing apparel trades. Re. 
tailers are moderately active. There is a moderate amount 
of activity in both residential and commercial real estate, 
and building operations are fairly active. Money is in fair 
demand, with a slight increase in interest rates. 

Cotton was only moderately active this week, with prices 
showing a slight fluctuation. Sugar and rice are in only 
fair demand, with prices unchanged. There has been noth- 
ing of an unusual nature occurring in the coffee market, 
and quotations continue steady. While failures have been 
few this week, collections continue quite slow, and are not 
so good as they should be at this season of the year. 


Western States 


CHICAGO.—The Easter retail trade was full of curious 
cross-currents. The larger stores reported the best sales 
for the season in a number of years and one large establish- 
ment, according to its president, had a February-March 
sales total that was 12 per cent. ahead of that for the like 
period of a year ago. Mail-order sales for March were 
$53,413,000, a gain of $11,616,300 over the March, 1928, total. 
On the other hand, renting agents report that the trade of 
a great many small shops was unsatisfactory, that Easter 
stocks failed to sell well, and that complaints of money 
losses are on the increase. Wholesale trade was seasonally 
slower, with the larger companies preparing for a mid- 
April market week. 

Manufacturing companies in the area continue to operate 
at high ratios, according to statements by some of their 
executives, with the automotive accessory units particularly 
favored. Building permits during the last week in March 
showed a slight gain in value over the record for the like 
week of last year. 

The packing trade reported marked improvement in sales 
following the passing of Lent. Light receipts resulted ina 
strong livestock market during the first half of the week, 
with advances of 30c. to 75c. for the various grades of cattle 
reported. Hogs advanced to a top of $12.15. Record- 
breaking receipts brought about marked weakness in eggs 
on the local mercantile exchange, while butter was irregular. 
The hide market turned slow, with prices steady. 

Wholesale coal prices were again irregular, with Indiana 
operators cutting prices on some grades below the recently 
announced Illinois quotations. The market was distinctly a 
buyer’s one, but a week-end cold snap brought about some 
upturn in retail demands. Retailers reported about 50 per 
cent. of their equipment in use to meet the demands for 
small lots for immediate delivery. 

Building materials were in better demand, particularly 
for concrete aggregates, brick, and asphalt roofing and 
shingles. Shipments in the latter lines were said to be 
heavier than in the first quarter of last year, while prices 
on prepared roofing are a little lower. 


CINCINNATI.—With Spring business activities well 
under way, the outlock for the second quarter gives promise 
of further expansion. The normal seasonal upturn, aug- 
mented by more outdoor work, is expected to absorb a por- 
tion of surplus labor. In retail circles, some reaction 
naturally followed the Easter season. Wearing apparel, 
principally ladies’ garments and millinery, moved in satis- 
factory volume, and current buying of floor covering, elec- 
trical household appliances and draperies is gaining. 

A reduction of approximately 7 per cent. in the total 
volume of building operations for the three months of this 
year, as compared with that of last year, is shown in the 
report of the building commissioner for this district. For 
the month of March, the decrease was 33 per cent., as against 
the business transacted in March, 1928. There were 2,025 
permits issued in March, 1929, calling for estimated improve- 
ments of $2,229,175, while 2,484 permits were issued in 
March, 1928, with estimated improvements of $3,319,945. 
During the first three months of this year, 4,821 permits 
were issued by the Building Department at an estimated 
cost of $6,687,370. For the same period last year, 6,000 
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rmits were issued, calling for estimated improvements of 
$7,222,955. 

High production schedules of sheet steel and kindred 
products continue, and tonnage production for the first 
quarter requirements was ahead of last year’s. Aside from 
the active demand by automobile manufacturers, bookings 
from railroads are more numerous, and metal building ma- 
terial is moving freely in’ certain quarters. 


CLEVELAND.—A résumé of local trade conditions dur- 
ing the first three months of the year shows an uneven situ- 
ation when comparing the various lines. Some branches of 
industry forged ahead of the former year, but others fell 
behind. Silks and velvets fell off about 20 per cent., furs 
about 12 per cent., with woolen and cotton goods about 11 
per cent. Lines showing a loss of less than 10 per cent. in- 
clude millinery, women’s coats and dresses, men’s clothing, 
shoes, furniture, rugs and draperies. The percentage of 
gain made by other lines was practically always under 10 
per cent., and among the stronger items there is found 
hosiery, gloves, knit underwear, young women’s ready-to- 
wear, boys’ clothing and infants’ wear. In the wholesale 
trade, a more or less similar situation prevailed. Dry goods 
dropped about 5 per cent., although in the month of January 
this commodity showed an increase. Drug sales were slight- 
ly ahead, but hardware dropped about 5 per cent., and shoes 
marked a much larger decrease. 

Manufacturing is holding up fairly well, but most con- 
sumers are holding to a hand-to-mouth basis. The motor 
industry, with its accessories, is encouraging, and the metal 
trades in general are in fair shape. Building supplies are 
beginning to show considerable activity, and although the 
quantity of new work being undertaken is mostly in small 
jobs, the volume is fairly normal. There is no important 
change in the coal situation. The food markets are steady, 
and the supply is very little ahead of the demand, 


DETROIT.—A current review of the local business situa- 
tion reveals no outstanding features or changes. Easter 
business was in good volume with the larger stores, but a 
return of more or less inclement weather conditions has 
temporarily slowed down demand for Spring merchandise, 
lightweight fabrics and other seasonal staples. The fac- 
tory situation remains unchanged, with the automobile still 
leading in production, and labor well absorbed. Prices in 
general are about normal, with little change apparent. 

Real estate is quiet and construction work has not yet 
resumed its former volume, many large projects which have 
been under way having been completed. Collections in some 
lines have improved, but continue more or less slow in 
others. 


TWIN CITIES (Minneapolis-St. Paul)—Warmer weather 
and improved roads brought increased activity to country 
merchants, which already is being reflected in the wholesale 
trade. Orders continue to be for small amounts, but are 
sufficiently numerous to aggregate a total apparently higher 
than that of a year ago. Continued dulness of the flour 
market has brought about a decrease of production. Output 
of local mills for the past two weeks has been below the 
totals of the past three or four years for the corresponding 
period. Recent reports have shown banks to be in a more 
healthful condition and railroads, relying on surveys made, 
are anticipating an increasing volume of business. Moisture 
conditions of the soil are highly satisfactory over prac- 
tically the entire trade territory of these cities, for germi- 
nation and early growth of Spring grain. 


KANSAS CITY.—Livestock receipts and prices continue 
almost even with those of last week. The flour trade has 
been only fair. Easter merchandise moved out in satisfac- 
tory volume, most houses reporting sales better than they 
were a year ago, but in staple lines trade, while slightly 
recovering from some of the sluggishness experienced dur- 
ing February, still is not making any particular gain over 
the record for this time a year ago. 

Commitments for Spring merchandise have been found to 
be, in most cases, for conservative amounts. Retailers’ 
Stocks are reported generally as being at low levels, and 
general rural conditions appear satisfactory, so there is a 
belief that business for the second quarter will be more 
Satisfactory than it was during the first one.’ 
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Pacific States 


SAN FRANCISCO.—Easter week was a bright spot in 
the trade annals of local merchants, the volume of buying 


in many lines being large. The crowds which surged on 
the streets and crowded the stores gave an atmosphere of 
the holiday spirit which prevails on the days just before 
Christmas. Activity was not confined to wearing apparel, 
but extended to jewelry and novelties, to gift merchandise, 
household articles and. furniture. Spring millinery also 
sold well, and there are indications, as the first quarter 
closes, that business-faces a brighter outlook. 

Basie industries are showing a higher degree of activity, 
and in agricultural sections prospects generally are favor- 
able. Cool nights have retarded the growth of Spring 
vegetables and have kept prices high. In those sections 
dependent upon rainfall alone for moisture, prospects are 
not so good as in irrigated districts. Cotton acreage has 
been increased this year in the San Joaquin Valley to 209,- 
000 acres, which should yield a $19,000,000 crop, as com- 
pared with $15,000,000 last year. 

Gains in exports of canned fruits from San Francisco, 
according to government figures, show an increase of 7,282,- 
948 pounds, being mostly in peaches. Exports of fresh and 
dried fruits declined slightly from the total for the same 
two months of last year. Local banks had the satisfaction 
of proving their strong position during the recent price 
fluctuation in the stock market. Money has been plentiful 
here at 7 per cent., and rates remained steady. Many new 
savings accounts were opened during March. 


LOS ANGELES.—Local business shows a steady im- 
provement, with more favorable weather for the sale of 
Spring merchandise. Manufacturers of wash dresses are 
working to capacity, and the silk dress business is very 
active. Jobbers of dry goods report a slight decrease for 
the last two weeks. The agricultural outlook is favorable 
in this territory, so merchants feel that the balance of the 
year will show a steady improvement. 

Car-loadings increased 4.8 per cent. over the record of 
last year. Employment in all industries shows an excess 
of 9.4 per cent. over the figures for March, 1928, and aver- 
age weekly earnings 13 per cent. better than they were a 
year ago. The principal increases in employment are in 
the rubber products, metals, machinery and chemical trades. 
Total deposits in member banks of the Federal Reserve have 
tended to decrease since the first of the year. In the Im- 
perial Valley, the cotton acreage has increased 20 per cent. 

(Continued on page 15) 





Record of Week’s Failures 


ITH a reversal of last week’s trend, the number of fail- 

ures in the United States this week declined to 466. 
That total is 46 below the aggregate for last week, but is 
23 in excess of the 443 defaults a year ago. All geogra- 
phical sections show fewer insolvencies this week than was 
the case last week, and the East and the Pacific Coast re- 
veal improvement over the returns for this week of 1928. 
Increases in the South and the West, however, more than 
offset the reductions. Not much change is disclosed in the 
number of failures for more than $5,000 of liabilities in 
each instance this week, compared with such defaults a year 
ago, the present number being 270, against 262. 

A further moderate decline is shown in Canadian failures 
this week, 35 comparing with 38 last week and 42 two 
weeks ago. In this week of 1928, however, the number was 
slightly below the current figure, being 32. 


Week Week Week Week 
Apr. 4, 1929 Mar. 28,1929 Mar. 21,1929 Apr. 5, 1928 





SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Mast cccccscese 107 156 122 184 100 152 119 178 
South ..cccccrcce 63 109 67 112 68 103 39 72 
WOE 6 cesvceses 69 124 71 130 83 129 66 109 
PeEee he ci wewes 3 77 43 86 33 54 38 84 
Ue Be. ccvcescues 270 466 303 512 284 438 262 443 

= a. —_— ar _— 

Canada ...cese. 18 35 18 38 17 42 16 32 





Department store trade in the United States showed an increase 
of 4 per cent. in February over the record for the same month in 
1928. 
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FAILURE DATA SHOW REDUCTION 


Statistics for March and First Quarter Rela- 
tively Favorable—Liabilities 


Fall Sharply 


S had been indicated by the satisfactory progress of 

general business, the insolvency data for the month of 
March and the first quarter of this year reveal several 
favorable points. The commercial mortality, measured by 
failures, shows gratifying reductions for both periods, not 
only in number of defaults but also in amount of liabilities. 
Relatively the best exhibit is made by the latter item, in 
comparison with the returns for 1928, and in each case de- 
creases from the totals for 1927 are disclosed. 

The report for the first quarter is the most encouraging 
that has been made since 1926, both as to the number of in- 
solvencies and the indebtedness. Thus, there were 6,487 
failures during the three months recently ended, exclusive 
of banks and other fiduciary suspensions, and these involved 
liabilities of $124,268,608. The comparative figures for the 
first quarter of last year were 7,055 and $147,519,198, the 
current statistics therefore showing a numerical decline, of 
about 9 per cent. and a contraction in the indebtedness of 
approximately 16 per cent. Going back to 1927, when 6,643 
defaults for $156,121,853 occurred in the first quarter, the 
present numerical reduction is only a little more than 2 per 
cent., but the falling off in liabilities is fully 20 per cent. 
The record for the first three months of 1926 showed 6,081 
insolvencies for $108,450,339, while the high mark for the 
period was established in 1922, with 7,517 insolvencies, in- 
volving $218,012,365. 

Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 


-Liabilities—, 
1929 
$< 36. 85 55 ,691 


=r o 


,035,772 


53,877,145 


Number 





March 
February 
January 


$1: 24, 268,608 


1928 

$40,774,160 
40, +45 rer : 

34,990 
$116,366,069 
$33,956,686 
58,201,830 
29,586,633 
$121,745,149 
$29,827,073 
36,116,990 
37,985,145 
$103,929,208 
$54,814,145 
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The distinguishing feature of the returns for March is the 
decided decrease in the liabilities, which were the smallest 
for the month since 1926. At $36,355,691, last month’s in- 
debtedness is nearly 34 per cent. below that for a year ago 
and about 37 per cent. less than the total for March, 1927, 
these declines being accompanied by reductions of 11 per 
cent. and a little more than 7 per cent., respectively, in the 
number of failures. Naturally, with the longer month, more 
def2ults were reported for March, this year, than for Feb- 
ruary, but the increase is slight, being even smaller than 
that which occurred a year ago. Moreover, the rise in last 
month’s liabilities over those for February is not nearly so 
marked as was the case in March, 1928. 

As usual, most of last month’s failures in the United 
States occurred among traders, the number of such defaults 
representing 67.9 per cent. of the total of all commercial 
reverses. The proportion for the manufacturing insoiven- 
cies was 25.8 per cent., leaving 6.3 per cent. for failures 
among agents, brokers, etc. The respective ratios in March, 
last year, were 70.0 per cent. for traders, 27.5 per cent. for 
manufacturers, and 2.5 per cent. for the “other commercial” 
defaults Therefore, the latter classification was the only 
one in which no decrease is shown in last month’s returns. 
In each instance, sizable reductions appear in the liabilities, 
the amounts for the three groups being substantially below 
those for March, 1928. 

The table printed on this page shows the results just out- 
lined, and also reveals the changes in the mortality in dif- 
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ferent classes of business. Numerical declines predominated 
in the fifteen separate manufacturing lines, and this wlso ig 
true of the indebtedness. In an even more marked wey, the 
number of trading insolvencies in individual branches of 
business shows improvement over the reports for March, 
last year, but there is a slight majority of increases in the 
liabilities, although the aggregate for this division, <iue t 
pronounced decreases in hotels, restaurants, etc., and in the 
miscellaneous group, was much less than that of a year ago, 
FAILURES BY BRANCHES OF BUSINESS—MARCH, 192 


~——Number——> c— Liabilitix 
1929 1928 192 1929 


——* 
MANUFACTURERS 1928 
Iron, Foundries and Nails.... : 11 $624,969 
Machinery and Tools 27 31 y 1 180 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.. 
Lumber, Carpenters & Coopers. 
Clothing and Millinery 

Hats, Gloves and Furs 
Chemicals and Drugs 

Paints and Oils......ccccrece 
Printing and Engraving 
Milling and 

Leather, Shoes and Harness... 
Tobacco, ete 

Glass, Harthenware and Brick. 
BEE QUO sein ce ctsosececesecs 


Total 


i od 
SIDS Co et 


ae 


9,149,577 


Manufacturing $20, $11,956 
TRADERS 

General Stores 

Groceries, Meat and Fish.... 

Hotels and Restaurants...... 

Tobacco, 

Clothing and Furnishings. 

Dry Goods and Carpets.. 

Shoes, Rubbers and Trunk 

Furniture and Crockery. ee 

Hardware, Stoves and Tool as 

Chemicals and Drugs 

Paints and Oils..........0+.. 

Jewelry and Cloeks.......... 

Books and Papers 

Hats, Furs and Gloves....... 

All Other 





$17,190,437 $26,186,339 
4,164,68: 8,215,850 


Total 
Other 


Trading 
Commercial 


Total United States 


Automobiles 
$1,260,580; trading 87, 
$3,098,339. Manufacturers 
includes all accessories and 
garages, bus lines, ete. 


‘106 


6 2,143 $36,355,691 $54,814,145 


and accessories, Site 1929: Manufacturers 16, liabilities 
liabilities $1, ‘067, 659; total of all 160, liabilities 
include all branc hes of the industry; trading 
filling stations, and the total also includes 





An interesting tabulation given herewith separates the 
larger defaults from the greater number of smaller reverses. 
Such a record for March shows 70 failures with liabilities 
of $100,000 or more in each instance, aggregating $13,899,- 
930. The number is little changed from the 72 similar in- 
solvencies of March, 1928, but last month’s indebtedness of 
these defaults of unusual size is much below the $28,251,022 
of the earlier year. The average liabilities of the failures 
for less than $100,000 in each case was $11,714 in March, 
which is the lowest average for the period since 1926. 


LARGE AND SMALL FAILURES, U. S.—MARCH 


All Commercial 


$100,000 & More 
Liabilities 
$13, 899,930 


Total 
Pg ry 


Under $100,000 
Liabilities 
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The crude oil exports from the United States in the two months 
ended February 28, 1929, totaled 3,649,944 barrels, against 2, 468,- 
951 in the corresponding period last year. seint petroleum exports 
in the first two months this year were 23,435,246 barrels, against 
22,503,982 in the 1928 period. Petroleum pac totaled 10,603.492 
barrels in February, compared with 10,267,433 in the same month 
last year. 
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DRY GOODS TURNOVER HIGHER 


Healthy Gain in Distribution Since the First 
of the Year—Cotton Goods Firmer 


Wits few exceptions, 1928 was not an entirely satisfac- 

tory year for all branches of the textile industry. Total 
sales showed a general recession, as compared with the vol- 
ume set down for 1927. With the exception of a few short 
intervals, the market was unsettled, and price fluctuations 
were frequent and irregular. Since the first of the current 
year, however, there has been a decided improvement in the 
general dry goods trade, according to reports to DUN’s 
REVIEW, the revival in the demand being noticeable par- 
ticularly in the movement of medium-priced printed cotton 
wash goods, such as ginghams, gabardines and broadcloth. 
Hosiery also has contributed to the increasing sales, and 
rayon fabrics of crepe and articles of women’s ready-to-wear 
are growing pronounced in forward commitments. 

Notwithstanding the active movement of merchandise 
into distributive channels, retail stocks are low, indicating 
the policy of frequent smail-lot buying for nearby needs. 
House trade in some parts of the country has been retarded 
by floods, keeping out-of-town customers from visiting the 
markets. Nevertheless, orders being received now for Fall 
merchandise are somewhat larger than they were at this 
time last year, and the trade is particularly optimistic re- 
garding the business outlook for the second quarter, antici- 
pating that the present rate of increase will continue well 
into the Winter, 

Recently, a firmer tone has prevailed in the case of cotton 
goods prices, and some inconsequential advances have oc- 
curred. In general, however, last year’s level is being main- 
tained. As merchants are operating on lighter inventories, 
the frequent replenishment of stock has enabled them to 
meet their obligations more promptly than in former years, 
so that the credit situation in the trade is a favorable one. 


PORTLAND, ME.—Wholesale houses in this district re- 
port a slight falling off in sales for the first three months 
this year, compared with the record of a year ago, and do 
not look for any improvement, due to changed merchandising 
conditions. Prices are firm, little change having taken place 
during recent months, and no important changes are looked 
for. The supply is ample. 


ST. LOUIS.—Local jobbers report business less active 
than it was last year for the first three months, though 
lately there has been a better demand for ready-to-wear 
garments, notions and hosiery. The movement of heavy 
knitted goods was quite active earlier in the year, due to 
unusually cold weather, but the market buying season in 
February proved disappointing, both as to the number of 
visiting merchants, and volume of goods sold. 

Retail trade has been active, being assisted by special 
sales at some price concessions, and department and chain 
stores report a satisfactory volume. The immediate cut- 
look is for a fair distribution, supply ample for demand, and 
no particular price changes anticipated. 


_ CINCINNATI.—The. past year was not an entirely sat- 
isfactory one in all branches of the textile industry, total 
sales showing a general recession, as compared with the 
volume of 1927. With the exception of a few short intervals, 
the market was unsettled, and price fluctuations were fre- 
quent and irregular. However, considerable improvement 
has developed since the beginning of the current year, a 
general seasonal pick up is in evidence, and there are re- 
ports of numerous gains. A revival is noticeable, especially 
in the movement of medium-priced printed cotton wash 
goods, such as ginghams, gabardines and broadcloths. De- 
mand for rayon fabrics of crepe and articles in women’s 
ready-to-wear has been more pronounced. 

Recently a firm tone has prevailed in the case of cotton 
goods prices, and some inconsequential advances have oc- 
curred. Retail stocks are low to normal, notwithstanding 
an active movement of merchandise into distributing chan- 
nels, indicating the policy of frequent small-lot buying for 
nearby needs continues. House trade has been retarded, 
to some extent, by floods in nearby territory, preventing 
out-of-town customers from coming to the markets. Out- 
look for the balance of the season is encouraging, and col- 
lections in some quarters have improved. 
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DETROIT.—Retail distribution locally in the dry goods 
line has not equaled expectations, although there has been 
a fairly good turnover. No manufacturing is done here 
in textile lines. There has been a reasonably good demand 
for seasonal fabrics, and the larger stores are well stocked, 
but business has been quiet with the smaller merchants. 
Prices show no material changes and it is expected that, 
with the advance of the season, the general volume of busi- 
ness will show some increase. Buying has been conserva- 
tive and collections are fair. 


TWIN CITIES (Minneapolis-St. Paul).—Wholesalers re- 
port that sales since January have been about on a par 
with those for the corresponding period of last year. In 
some branches of the trade, however, particularly those 
wholesalers distributing largely in country districts, the 
dry goods business has decreased about 20 per cent. over 
that for the same two months of last year. This shrinkage 
is attributed mainly to impassable roads which were tied 
up throughout this section during that period. 

During the last three weeks, there has been an increase 
of approximately 10 per cent. in sales, as compared with 
the record for the same period of a year ago, and trade 
volume gains as the weather warms up and roads improve. 
Salesmen are working mainly on Spring business, but also 
are showing Fall and Winter merchandise for the coming 
season. At this early date even, commitments are of fair- 
sized proportions. 

Prices of rayon are a little lower and domestics are some- 
what cheaper, but not sufficiently so to disturb the lines. 
Otherwise, prices are just about the same as they were a 
year ago. Collections are reported as fair to good. 


KANSAS CITY.—Sales of dry goods by wholesalers for 
the first quarter of this year were from 5 to 10 per cent. 
behind those of the first quarter of 1928. January sales 
records showed the greatest decrease, those for February 
recorded a fair recovery, and the following month was al- 
most as good as March of a year ago. Stocks on hand at 
the beginning of the second quarter, however, are con- 
sidered fairly low. One outstanding deterrent factor in- 
fluencing sales was the almost impassable condition of the 
greater part of the roads in over half of the trade territory 
for several weeks of the period under review. 

As would be expected, this curtailment of activity affected 
collections. Receipts have been characterized as poor to 
fair for the past several weeks, and the ratio of collections 
to outstandings has not been so favorable. The country 
retailers’ stocks generally have been decreased and this 
condition, with present prevailing fair and warmer tem- 
peratures, is bringing a good current business. Some 
hesitancy is found in the placing of Fall orders, but this 
will be overcome, it is felt, as conditions right themselves 
and merchants are able to pay some on their present ac- 
counts. Orders being received now for Fall merchandise 
are somewhat larger than they were at this time last year. 


SAN FRANCISCO.—The buying of dress goods, under- 
wear and fancy goods is only fair, with the volume for the 
year thus far below that for the same period in 1928. In 
ready-made dresses, competition is keen, with prices at 
$9.75 and $15 commanding the lower-priced market. 


LOS ANGELES.—Jobbers of dry goods in Southern Ca- 
lifornia report business in general slightly in excess of 
that of last year at this time. Gains are reported for the 
months of January and February, with a slight falling-off 
in March. Activity is centered more in cotton pieces, goods 
and prints. Hosiery and cotton dresses also show an im- 
provement, while domestics are about holding their own. 

Prices are maintaining a satisfactory level, and credits 
are in a much improved condition over last year’s showing. 
Merchants generally are operating on lighter inventories, 
with frequent replenishment of stocks which has enabled 
them to meet their obligations more promptly than in former 
years. 





The daily average gross crude oil production in the United States 
for the week ended on March 23 was 2,655,600 barrels, compared 
with 2,625,150 barrels for the preceding week, an increase of 30,- 
450 barrels. The daily average production east of California was 


1,881,700 barrels, compared with 1,835,550 barrels, an increase of 
46,150 barrels. 
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REPORTS ON COLLECTIONS 


PRICE INDEX NUMBER DECLINES 


Dun’s Compilation of Wholesale Quotations 
Down 1.4 Per Cent.—Foodstuffs Weakest 


FTER minor fluctuations during a number of preceding 

months, DuN’s Index Number for Aprii 1 reveals a some- 
what larger change. At $191.596, representing the cost per 
capita of a year’s supply of commodities in wholesale mar- 
kets, the present compilation is down 1.4 per cent. from the 
figure for March 1. That revision, although not marked, is 
the widest that has occurred in not quite a year, and it 
lowered the general level of prices to a point not previously 
touched since the Autumn of 1927. Analysis of the record 
shows, however, that last month’s downward trend was 
almost entirely in foodstuffs. The four groups comprising 
that class of articles al] declined, particularly dairy and 
garden products, and the clothing item fell a little. On the 
other hand, metals and miscellaneous divisions registered 
further advances, but these were not sufficient to offset the 
recessions in the other classifications. 

Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


3read-, Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ $ $ 

«+ 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 

43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
«+ 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
«+ 85.7381 20.858 21.045 20.071 39.233 22.698 35.401 194.537 
-. 87.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 


1925, Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

, Jan. 
Feb. 
Mar. 


-- 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
++ 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
33.533 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
30.597 23.845 24.207 19.490 37.844 22.802 36.542 194.827 
-- 81.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
++ 82.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.67§ 


Apr. - 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May - 830.651 19.821 23.978 20.731 34.606 23.271 37.177 189.335 
June 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 87.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. + 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 33.519 19.329 20733 18.928 33.187 22.351 37.551 185.598 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 32.400 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec, 32.758 24.220 -467 19.406 35.055 22.096 37.340 193.342 
1928, Jan. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 


Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 


ee -797 19.866 35.895 21.711 36.503 193.788 
+» 88.341 21.474 -796 19.893 35.927 21.440 36.544 195.415 
42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
-268 21.614 19.774 35.771 20.891 36.600 193.925 
-790 21.742 19.573 35.791 21.145 36.431 194.734 
3 


22 
22 
33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
35.591 22.425 21 
21 





- 35.007 


34.262 





1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1. 
1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


Nov. - 31.934 570 22.847 19.633 35.425 21.272 36.864 192.945 
Dec. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193.543 
1929, Jan. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 34.899 24.697 22.059 19.497 35.138 21.303 36.572 194.165 
Mar. «+ 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 33.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 





Rush Orders for Footwear.—sgome of the New England 
shoe plants received last-minute rush orders for the Easter retail 
trade, and similar reports came from other sections of the country. 
In general, however, business is not brisk, and after-ERaster contracts 
have been limited, thus far. Quite a few of the Eastern producers 
of women’s lines have completed deliveries of orders in hand. Much 
depends, of course, on the after-Easter business, but the market at 
present is between seasons. 





American fur exports in 1928 reached record heights, gaining 28 
per cent. over the 1927 total. In fact, the total of $39,514,272 
is the highest ever recorded, exceeding even the post-war period of 
expansion and high prices. Undressed and raw furs made up 84 
per cent. of the total. 
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Boston.—Though a little slower than they were a week ago, coi'ec- 
tions are berter than they were last month. The Boston departinent 
stores reported 48 per cent. of accounts outstanding at the firs: of 
February collected during that month, which was the poorest show ‘ng 
for four years. he Beston apparel shops found collections 5.! 
cent. slower. The collections of New England departnient store ag 


8 


a whele, fell off about 2 per cent. Wholesale shoe concerns foind 
collections O8 per cent. slower, and the grocery concerns 1.4 jer 
cent. below the record of the year previous, though better than ey 


were in 1926 and 1927. 

Hartford.—Local mercantile collections show almost no impr ve- 
ment, being classed as slow. 

Providence.—Although there was considerable slowness reported in 
the coliection returns this week, there has been but little change. as 
they centinue slow, as a whole, 

Newark.—-This week, collections were hardly better than fair. 

Philadelphia.—There was a slight improvement in collections this 
weck, the bulk of the returns reporting them as fair. 

Pittsburgh.—Collections, as a whole, continue quite slow. 

Buffalo.—Collections for the week have slowed up somewhat and 
are classed as fair. 

Baltimore.—The coliection status has undergone no appreciable 
change during the past week, general returns being still slightly 
under the seasonal normal. 

Louisville—In the heavy hardware and iron and steel trades, 
collections were fair this week, while those identified with the dis- 
tribution of gasoline, oil and petroleum products found them to be 
very good. 

St. Louis.—For the past thirty days, collections have maintained 
a high average. Results in the South have been particularly good, 
except in isolated cases where floods have interfered. 

Jacksonville This week collections were somewhat slow, going a 
little below the average. attained a week ago. 

New Orleans.—Local collections continue quite slow, and are not 
so good as they should be at this season of the year. 

Dallas.—Although requiring close attention, collections showed 
some improvement here last week, and are considered generally 
satisfactory. 

Oklahoma City.—There was a little slowing up in collections during 
the week. 

Chicago.—Local collections were favorable this week, and are 
referred to as seasonably satisfactory. 

Cincinnati.—In some directions. collections have improved slightly, 
although they continue slow generally. 

Cleveland.—More or less complaint is being heard regarding col- 
lections. 

Detroit.—In some lines, collections have improved, but they con- 
tinue more or less slow in others. 

Milwaukee.—Although complaints are heard in some lines, collec- 
tions are reasonably good, having improved in many trades during 
the week. 

Kansas City.—In practically all lines, collection records indicate 
that receipts have been below expectations. 

Omaha.—Local collection conditions have shown no change over 
those prevailing a week ago. 

Denver.—A slight improvement has been reported in the collection 
situation in this section, but payments still are classed as not better 
than fair. 

Los Angcles.—Although not uniformly prompt, collections are con- 
sidered satisfactory. 

San Francisco—This week there was a little more ease to collec- 
tions, which are now classed as fair to good. 

Seattle.—With retail merchants collections are slow to fair, while 
with wholesalers and instalment houses they are generally fair. 

Montreal.—General collections are affording but little cause for 
complaint. 

Toronto.—As a rule, payments were quite prompt this week. 

Quebec.—On the whole, collections continue slow, though in a 
few sections an improvement has been reported. 

Saskatoon —Although general business is improving, there is an 
evident shortage of money, and collections still are reported as only 
slow to fair. 





Tobacco Prices Firm.—Receipts of Maryland leaf tobacco 
for the week at Baltimore totaled 218 hogsheads, many of which were 
of the 1928 crop. Sales totaled 197 hogsheads. Prices continue to 
hold firm. Distributors of tobacco products are transacting a good 
business, cigarette sales being unusually heavy. 
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STRINGENCY IN MONEY RELAXED 


No Repetition of Recent 20 Per Cent. Call Loan 
Rate, but Market Relatively High 





[NX the money market, the tension that had prevailed in the 

previous week was relaxed, but a considerable degree of 
nervousness continued, owing to speculation as to action 
that might be taken by the Federal Reserve authorities. 
The call loan rate, which had wound up the previous week 
at 8 per cent., started on Monday at 10 per cent. and was 
run up to 15 per cent., but it receded later and on Thurs- 
day was quoted at 10 per cent. Outside funds were avail- 
able at 8 per cent., and with indications that the official rate 
was moving downward. Toward the close of the week con- 
ditions became somewhat easier, as chceks covering interest 
and dividend payments, sent out in the last week or so, be- 
gan flowing back to the banks in the form of deposits. Some 
funds also appeared to be coming from abroad, but the local 
banks continued disinclined to resume rediscounting at the 
New York Federal Reserve Bank, and this resulted in a 
certain degree of strain in the money market. Time money 
was strong, with a record hight point of 9 per cent. quoted 
for some of the nearer maturities, but business was almost 
at a standstill. There was no change in commercial paper 
or bankers’ acceptances. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 
Mon. 


, 


Sat. 


Wed. 
Thurs. 


Tues. 


Thurs. 
Wed. i 



























Sterling, checks... 4.847% 

Sterling, cables.... 4.8% 51% 

Paris, checks...... 39044 

Paris, cables...... 3.90% 

Berlin, checks..... 

Berlin, cables. 

Antwerp, checks.. 

Antwerp, cables... 

Lire, chec ks. ey 

Lire, 

Swiss, *ks 2 

Swiss, cables..... 7 

Guilders, checks... 05 

Guilders, cables... 

Pestas, checks.... 5. 

Pesetas, cables.... . 

Denmark, checks.. 

Denmark, cables... se 

Sweden, checks.... 6S i 
Sweden, cables.... . 
Norway, checks... , se 
Norway, cables.... .67 ‘6 
Greece, checks.... . ‘3 
Greece, cables..... o2f i 
Portugal, checks... . : 
Portugal, cables... . ra 
Montreal, demand. : 99.37 
Argentina, demand. 2.0% 42 42.06 
Brazil, demand.... 8 11.75 11.75 
Chili, demand..... i 12.12 12.10 12.10 12.13 
Uruguay, demand.. 101.25 101.00 100.63 100.50 99.75 





Money Conditions Elsewhere 


Boston.—Check payments in the principal New England eenters 
during February exceeded considerably, except in Holyoke, the figures 
for February, 1928. The earning assets of the Federal Reserve Bank 
of Boston declined between January 30 and March 20, by a reduc- 


tion of acceptances, $32,487,000; loans to member banks, $24,208.- 





000; and government securities, $3,000,000, making a total of $59,- 
695,000. At the same time, the total reserves increased $53,729,000. 
After January 30, there was a short period of liquidation in this 
district, but by the end of February credit was again expanded to 
hearly the same point. Although the borrowings of the member 
banks from the Reserve Bank were reduced $27,000,000, security 
investments increased more than $33,000,000 and total loans and 
investments were $19,000,000 greater than at the former period. 


Demand deposits declined in the Boston banks during that time 
8,236,000. Outside of Boston, deposits increased more than $10,- 
000,000, sorrowings from the Reserve Bank of Boston increased 
this week $16,000,000. Call money dropped from 15 to 10 per 





cent., again advanced to 12 per cent. and is again down to 10 per 
cent. The reserve ratio this week dropped from 75.7 to 70.1 per 
cent. The reserve decreased about $14,000,000, while the circula- 


tion decreased less than $1,000,000 and the deposits about $1,500,- 
000. Bills discounted increased around $20,000,000 and bills bought 
in the open market decreased about $5,000,000. Time money is 
61% to 6% per cent. Commercial paper is 6 per cent. The banks’ 


regular customers are favored with rates of 51%4 to 6 per cent. on 
Commercial loans. . 

St. Louis —Demands for credit continue active, with seasonal re- 
quirements of manufacturing and commercial interests somewhat 
larger than they have been for several years at this time. Satisfac- 
tory collections have made liquidation possible, but new borrowings 
have nore than offset the obligations paid off. Interest rates at St. 
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Louis bunks remain about at the levels of the past two weeks. Prime 
commercial loans are 5% to 6% per cent.; collateral loans, 5% to 7 
ber cent.; and cattle loans, 5% to 6% per cent. 


Chicago.—Money was firm on the local market this week, with 
commercial paper at 5% to 6 per cent. Over-the-counter loans were 
5% to 6 per cent., while lodns on customers’ collateral ranged from 
6 to 7 per cent. Loans on brokerage collateral were 7 per cent. 
Banks are trying hard to reduce their collateral, and to replace 
them with commercial paper in many instances. 


Cincinnati.—The money market continues firm, with supplies re- 
stricted under urgent demand for first of the month dividend and 
other requirements. Rates for call loans to brokers range from 7 to 
8 per cent., with accommodations for commercial paper from 6 to 
6% per cent. 

Cleveland.—The money market is looking up more strongly, and 
there is an improved demand for the general run of mercantile loans. 
The cireulation of Federal Reserve notes increased $7,000,000 in 
this Reserve district during the past week, with a similar increase 
reported in the holdings of discounted bills. The item of loans 
on securities was nearly stationary, but on all other loans showed 
a material gain. The volume of debits to individual accounts fell 
off from the record of the former week, but were still ahead of those 
for the corresponding week of a year ago. 


Paul).—The demand for money is 


Twin Cities (Minneapolis-St. 
strong. Rates for over-the-counter and collateral loans are quoted 
at 6 to 6% per cent., with commercial paper ranging from 51% to 


5% per cent. The weekly statement of the Federal Reserve Bank 
shows an increase in total reserves of $6,870,022, a decrease in total 
bills discounted of $3,211,591, and an increase in total deposits of 
$2,855,209, 

Kansas City—The Federal Reserve Bank statement showed an in- 
crease in ratio to 70 the past week, and the report showed less borrow- 


ings. National bank statements show no particular change in the 
principal items, except a slight decrease in deposits over those of a 


ago at this time. Strong rates in the East still are influencing 
with the result that many building loans are being placed row 
and loan associations. 


year. 
money, 


through savings 





Bank Clearings Show Irregularity 
OME irregularity in banking operations, due to the in- 
terruption of the Easter holidays, resulted in a slight 
reduction in the volume of bank settlements this week. To- 
tal clearings for the week at all leading cities in the United 
States amount to $13,206,838,000, a decrease of 2.0 per 
cent. from those of the corresponding week last year. At 
New York City, clearings of $9,317,000,000 are 2.1 per cent. 
less than last year’s, while the total for leading centers out- 
side of New York of $3,889,838,000 is 1.7 per cent. below 
that of a year ago. At a number of leading outside cities, 
however, bank clearings continue to show gains, these cen- 
ters including Philadelphia, Pittsburgh, Baltimore, Buffalo, 
Detroit, Cleveland, Cincinnati, Kansas City, Atlanta, Dallas 
and Los Angeles. 
Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 






















Week Week Per Veek 
Apr. 4, 1929 Apr. 5. 1928 Cent. Ap 1927 

Ce ee $568,000,000 $613,000,000 — 7.3 $5E 51, ‘600, 000 
Philadelphia 670,000,000 649,000,000 + 3.2 585,000,000 
Baltimore ...... 113,449,000 112,941,000 + 0.4 102, 147, 000 
Pittsburgh ...... 191,871,000 175,698,000 + 9.2 

i ee 65,462,000 54,522,000 +20.1 

CHMCAGO occ cane 682,748,000 806,155,000 —15.3 

Oo ar ee 204,151,000 173,846,000 +17.4 

Cleveland ....... 162,175,000 133,212,000 +21.7 

Cincinnati ...... 81,175,000 79,354,000 + 2.3 

Se RMS ccs « 137,700,000 147,800,000 — 6.8 i 

Kansas City..... 36,56 10,000 126,800,000 + 7.6 133, 600, 000 
OMGRA <sscccese 45,751,000 43°656,000 + 4.8 40,154,000 
Minneapolis ..... 15,000 81,631,000 — 2.6 67,948,000 
Richmond 2,000 45 5, 851, pow — 2.0 50 047, 
Atlante ...cccnce 104,000 9, Of + 6.7 558,000 
Louisville ....... 35,687,000 — 3.4 ,934,000 
New Orleans..... 49, 099,000 —19.8 59. 801,000 
pa aren 52 87 8,000 +10.6 45,738,000 
San Francisco. 210.2 — 7.0 196,300,000 
Los Angeles. + 7.9 185,685,000 
POMIaWel coc; eeu ,302,000 — 1.8 48,218,000 
Seattle .cccssoce 48, 5°762°000 50,149,000 — 2.8 45,949,000 

| rere $3,889,838,000 $3,956,793,000 — 1.7 $3,655,424,000 

New York....-.. 9,317,000,000 9,517,000,000 — 2.1 6,956,000,000 
Total All....+.. $13,206,838,000 $13,473,793,000 — 2.0 $10,611,424,000 
Average daily: 

April to date.... $2,363,460,000 $2,308,448,00 + 2.4 $1,768,571,000 
OR are 2,268,692,000 1,912,910, 000 +21.0 1,653,518,000 
February ....... 2'314,047,000  1,776,895,000 +30.2 1,666,513,000 
TanuarY cccccees 2,370,570, 7000 1;888;902;000 + 25.5 1,644,721,000 





The toll collections for Panama Canal amounted to $2,502,896 
in January, exceeding by almost $60,000 the previous record made 
in December, 1928. 
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HIGH STEEL OUTPUT CONTINUES 


Practically Capacity Operations Maintained— 
Prices Move to Advantage of Sellers 


RODUCTION of steel ingots and finishing operations, 

on the whole, continue practically at capacity, though a 
slight recession is noted in certain lines. Output in the 
Pittsburgh district is placed at about 95 per cent. of rated 
facilities. Sheets, tinplate and other rolled products are 
in active demand, with mills sold up from six weeks to 
two months ahead, carrying good working schedules well 
into the second quarter. Plates, structural materials and 
lap weld pipe, in contract, still show up rather poorly, though 
seamless pipe and tubing are fairly active. The pressure 
of sheet mills in providing shipments has widened the mar- 
ket for jobbers and middlemen, and small consumers are 
turning in this direction and increasing the volume of or- 
ders. Wire products are moving fairly well, though sea- 
sonal improvement in wire nails seems to be slow in getting 
under way. 

Prices are steady, as a whole, and second quarter quo- 
tations are more regularly observed, though April ton- 
nages have imputed first quarter prices to some degree. 
Hot-rolled strip steel is quoted at $2 to $2.20, Pittsburgh, 
and cold-rolled flats and strips are $2.75 and $2.85, Pitts- 
burgh. Merchant steel bars are quoted at $1.90 to $2, Pitts- 
burgh, and cold-finished steel bars up to $2.30. Pig iron is 
reported on a fairly stable basis at an upward revision, 
with malleable and foundry grades quite firm, current in- 
quiries indicating that consumers are a trifle anxious over 
requirements. Bessemer and malleable are quoted at $18.50 
and basic and foundry at $18, Valley. Averages for March 
registered an increase, Bessemer reaching $18.39, compared 
with $18, Valley, for February, and basic quoted at 
$17.60, compared with $17.50, Valley. The spot coke market 
is softer, especially for the furnace grade, which is quoted 
down to $2.85 and $2.90, at oven. Foundry coke continues 
to be named at $3.75 and $4, at oven. Steel scrap has not 
changed essentially, consumers in some cases being more 
insistent for deliveries. Heavy melting steel is quoted at 
$18.50 to $19, Pittsburgh territory . 





Other Iron and Steel Markets 


Buffalo.—Local steel mills are running along normally at about 
75 to 90 per cent. of capacity, with sufficient orders to maintain 
current ratio for some time. 

Chicago.—Complete figures for the Chicago steel area bore out 
earlier reports of a new record in production, both for March and 
for the quarter. A leading independent has been operating at above 
rated capacity, and several other mills have been doing practically 
as well. New business is holding up well, and the opinion is that 
the district will do as well this month as in March, Sales of one 
producer during the last week in March were the third highest of 
the year. Steel sheet deliveries are more deferred, but quotations 
in sheet prices are reported somewhat irregular in the Northwest. 
General demand continues broadly diversified, with tank steel orders 
totaling 13,000 tons, a prominent feature of the last week. Of the 
5,000 cars ordered by two large systems last week, it is understood 
that 3,000 will be built in this section, giving Chicago producers 
between 40,000 and 50,000 tons of steel. Track material orders of 
recent vintage comprise 15,000 tons. Structural awards totaled 
2,600 tons, with new inquiry involving 1,200 tons Steel plate 
makers booked a 35,000-ton gas line order. 





Production of Pig Iron 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1925—GROSS TONS 
(From The Iron Age) 
1928 
92,573 
100,004 


1927 
100,123 
105,024 
112,366 
114,074 


102/988 
107,351 


1926 1925 
January 106,974 


February 


89,115 
105,039 


85,936 


102,077 


September x 
108,800 


October 
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STEADIER MARKETS FOR HIDES 


Packers Slow to Offer, with Some High«, 
Prices Asked—Calfskins Strong 


ACKER hides have held steady, with higher prices asked, 

but recent trading has been rather limited. A good de- 
mand is reported, yet packers are slow to make offerings, 
claiming light receipts and generally taking a more or less 
independent attitude. The call last week absorbed offerings 
of branded steers at the late market, as well as the entire 
March hoidings in New York. There have been steady bids 
for native steers at 14%c., but packers, West and East, ask 
15e. There is an inclination among holders to offer slightly 
ahead into early April, provided %4c. advance is paid on 
March and early April kill. 

Country hides show an easier tendency, the difference 
being that holders have come down from some high rates 
that were talked. Extremes, best section and quality, 25 to 
45 pounds, are selling at 15%c., and buffs at 13c. 

Foreign hides are steady, without developments of par- 
ticular importance. Common varieties of Latin-American 
drys are quiet, but firm. Last trading in interior district 
Colombians was at 25c., although up to 26c. is now asked, 
At the River Plate, Easter holidays restricted new business, 
with Argentine steers steady at 19%c., c. &f. sight credit 
equivalent per pound. That has been the market for several 
weeks. 

Calf and kip skins continue the strongest end of the entire 
market, particularly calf. Demand for New York city’s is 
consistent and sufficient to keep the collectors weil sold, 
despite an increase in receipts. The three weights have 
sold, as te dealers, at $2.10 to $2.15, $2.50 to $2.55 and $3 
to $3.05. In the West, there has been a persistent report 
that packers sold at 24c., but the killer credited with making 
the trade has been slow to confirm. Up to 24%4c. is talked 
by some owners. Chicago city’s last brought 21c. for 
straight weights, and one collector refused this figure this 
week, asking 22c. It is not the season for kips, and hold- 
ings are limited. In New York, stocks are particularly 
small, with prices unchanged. Chicago packers continue to 
ask up to a basis of 21c. for Northern point natives, which 
were last reported sold at 20c., and Chicago city’s are listed 
at the last reported selling figure of 19c. There is a tendency 
in the West for buyers of both calf and kip to resist the 
high prices asked. 





Some Improvement in Sole Leather 


N sole leather, there is some improvement in the findings trade in 

New York. One source notes a sale of 5,000 bends, with exact 
price not stipulated, but claimed to be fair figure and not down to 
a low basis rumored to have been accepted by some large tanners 
for backs. In Boston, various prices continue to be talked for backs, 
and the market has not been definitely established for some time, 
although prices are believed to be getting nearer and nearer a 
quotable basis. It is reported that some large sole cutters who buy 
the backs they use have intimated to large tanners that on a basis 
of 44c. for standard tannages of union trim backs they would resume 
cutting operations. 

Very little trading of account is noted in offal, either in New 
York or in Boston. Some business was recently reported in New 
England in single oak shoulders at prices said to be a trifle better 
than could have been realized a couple of weeks ago. Some good 
shoulders with heads off are being quoted at 36c., while buyers say 
they can obtain plenty of shoulders with heads on at between 31c¢ 
and 33c., and lightweights at around 30c. In New York, a car of 
English-tanned welting selection double oak rough shoulders, No. 
1’s and 2’s together, was reported sold at 40c. for a good tannage. 
There is a wide spread to prices on the different lines of bellies, heads 
and shoulders, all depending upon tannage, trim and disposition of 
sellers to let go. 

Upper leathers continue generally waiting, but there are reports of 
more stock moving, particularly in New England, although still gen- 
erally much nearer buyers’ than sellers’ terms. Patent leather seems 
weaker,«if anything. In New York, there is no betterment, and 
demand for high-class tannage kips and sides remains dull. Reptile 
leathers, particularly watersnake, continue to attract the principal 
attention, and more or less kid is being cut. There is a big demand 
in the East for calf in reptile grain prints, while considerable busi- 
ness is said to have been booked ahead in Boston on suede, with 
sellers reported to be dating bills from the first to the middle of 
June. 
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DRY GOODS ACTIVE AT RETAIL 


Movement of Merchandise for Spring and 
Summer Consumption Continues to Gain 


EPORTS coming to primary dry goods markets during 

the week stressed the activity and volume of retail dis- 
tribution. The movement of women’s apparel and men’s 
clothing and furnishings was stated to be larger than at any 
time thus far this year. Replenishments of stocks have be- 
come necessary, and manufacturers who have goods on 
order are being asked to hasten deliveries wherever it is 
possible. The primary markets were rather quiet over the 
holiday period, but are holding generally firm, in consequence 
of the large volume of merchandise on order. 

In the cotton goods division, prices for gray cloths were 
unsettled somewhat by the decline in cotton. Merchants also 
reported that developments in Wall Street were causing some 
hesitation, but they do not expect it to last long, as the stock 
conditions among distributors favor a continuation of addi- 
tional orders well into May. 

Rayon merchandise is selling very freely for underwear, 
dress and hosiery purposes, and the volume of all-rayon 
goods being called for is increasing steadily. The material 
is being offered in every form, with prints leading in de- 
mand, as in the case of cotton and silk. 

Sales of lightweight worsted dress fabrics have been 
stimulated by the attention they attracted at the recent style 
show sponsored by the wool industry. A duplication of the 
show is to take place in Chicago next week, because of the 
earnest invitations sent in to the Wool Institute by cutters, 
wholesalers and retailers in the Chicago territory. 





Gray Cotton Goods Easier 


UNFINISHED cotton goods, such as print cloths, sheetings and 

some of the convertibles, are obtainable at Ke. to 4c. under 
the top prices of a week or two ago. The decline was due to the 
quiet trade over the holidays and the sharp decline in cotton that 
followed the unsettlement in stock markets. A very substantial 
volume of goods is under order, and the mills expect to be fully 
occupied for some weeks. In finished goods, prices have not re- 
flected the recessions in gray cloth markets. Demand for prints con- 
tinues active, and miscellaneous lines still sell steadily for early 
shipment. 

In wool goods, fancy worsteds for Fall have done better than 
Was the case a year ago, and some mills will be unable to begin 
new deliveries until July. Overcoatings on the camels’ hair and 
soft-faced types have sold quite well. Filling-in orders for Spring 
men’s wear and worsted dress goods are coming in steadily in small 
lots. Retail distribution of wool goods has been more active than 
for some time, and garment manufacturers and manufacturing 
clothiers are active on goods for immediate shipment. 

In silk goods, crepes, silk prints and rayon and silk mixtures are 
selling steadily to the cutting trades. Rayon velvets hold their 
popularity. Raw silk markets opened firmer after the holiday, and 
moderate purchases were made by manufacturers. 

More business has developed in cotton knit underwear for Spring 
and Summer, and there has been an active call for lightweight 
sweaters and outerwear knitted novelties of a sports character. 
continues to move freely from the large full-fashioned 
knitters using silk and multifilament rayon. 


Hosiery 





Notes of Textile Markets 


A reduction of 10 per cent. in the wages of 1,000 operatives em- 
ployed by a cotton manufacturing plant in Augusta, Ga., was an- 
nounced during the week. 

Fall River sales were smaller last week, but continued well up to 
the current rate of production of specialties in thin constructions, 
Sateens and carded broadcloths. 

Demand for camel hair for overcoatings and ladies’ coatings in 
the wool industry has been so persistent that prices are 25c. a 
pound higher than they were a short time ago. 

Strikes in more than half a dozen plants in the South were 
caused in the last month by efforts to install efficiency systems 
under the direction of Northern mill engineers. 
abandoned, and the strikes were of short duration. 

It is estimated that additions made and contemplated to the 
equipment for fabric printing will increase the installation of ma- 
chinery fully 10 per cent. before the end of this year. All of the 
large corporation and job printers are running to capacity, and in 
many instances overtime. 


The plans were 
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BEARISH PHASES LOWER COTTON 


Main Price Trend Downward, but Market 
Rallies Readily in Late Trading 


ITH bearish influences predominating, the main trend 
of cotton futures was downward this week. No strik- 
ing price changes occurred, but quotations at the close on 
Thursday were 13 to 21 points below the final levels recorded 
before an adjournment was taken for the Easter holidays. 
The market this week was confronted with several depress- 
ing factors, among these being, in the early trading, the 
renewed decline in stock prices. That element alone served 
to bring out considerable long liquidation and short selling 
of cotton, while it was supplemented by improved weather 
and crop conditions. Moreover, estimates of acreage were 
revised upward, particularly those covering the Mississippi 
Valley. It was recognized that the planting season continues 
to be backward, but the weather in various sections has 
taken a turn for the better of late, and the weekly govern- 
ment report reflected the change. In addition to that im- 
provement, an official statement showing a smaller Winter 
survival of boll weevil, although not covering the entire 
belt, had some effect. It was observed, however, that the 
selling which resulted from the different bearish features 
was quite well absorbed, and prices rallied rather impres- 
sively on Thursday. It was the belief in not a few quarters 
that the market had become oversold, and this view seemed 
to be confirmed by the recovery which occurred. To some 
extent, the late price betterment in cotton was accelerated 
by the stronger tone on the Stock Exchange during Thurs- 
day’s session. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. 
20.58 
20.01 
20.01 


20.08 
20.09 


Thurs. Fri. 
20.41 
19.88 
19.88 
19.87 
19.87 


Tues. Wed. 
20.56 
19.99 
20.09 
20.04 
20.04 


19.97 


December 9.78 
January 19.77 


SPOT COTTON PRICES 


Fri. Sat. Mon. Thurs. 
Mar. 29 Mar. 30 Apr. 1 Apr. + 
tiwee.- Vannes 19.49 

20.55 

19.53 

19.70 

18.80 

19.56 

19.31 

19.65 

18.92 

19.00 

19.10 


Tues. 


Wed. 
Apr. 2 é 


New Orleans, cents 

New York, cents....... 
Savannah, 
Galveston, 
Memphis, 
Norfolk, “SF 
Augusta, cents......... 
Houston, cents.......... 
Little Rock, cents...... 
St. Louis, cents........ 
Dales, COMWs 6c cccecs 


*Holiday 


19.00 





Cotton, Crop Conditions Improved 


HE weekly weather report issued this week by the government 
was as follows: 


“Cotton planting was begun northward to South Carolina and 
locally in Arkansas, while this work was becoming general in south- 
ern Georgia. 

“Seeding advanced rapidly in Louisiana, and made very good 
progress in southern Texas, where considerable of the early seeded 
is up to a good stand, and planting has been started in the central 
and eastern portions. Good progress was made in the Imperial Val- 
ley of California and in southwestern Arizona. 

“Corn planting made fair to good progress in the South, except 
where it continued too wet in parts of the Southwest. 

“Some was seeded in the week as for north as North Carolina, 
while planting was becoming general in much of Oklahoma; progress 
and condition of the early planting were reported good in Texas. 

“Winter wheat continued to make favorable progress quite gen- 
erally throughout the principal producing areas of the central and 
eastern portions of the country. The crop is rather spotty in north- 
ern Illinois, where ice prevailed over fields in the Winter, and some 
effects of Winter killing are showing up in south central and south- 
eastern Kansas. Wheat needs rains in northwestern Kansas and 
parts of southern Nebraska, but in general the crop is making good 
growth in the plains States. Moisture is needed in the wheat area 
of the Pacific Northwest, but conditions are favorable in Montana. 

“Some Spring wheat was seeded in the eastern portion of the belt 
the first part of the week, but work was interrupted by heavy rains 
the latter part; sending is becoming general in South Dakota and 
some wheat has been sown locally in North Dakota, but the soil 
there is mostly too wet to work. In the more Eastern States oats 
seeding made good progress, but was again interrupted by rain in 
much of the interior.” 
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NERVOUSNESS IN STOCK PRICES 
Alternating Periods of Weakness and Strength— 
Volume of Trading Substantially Reduced 


HE stock market was irregular and nervous throughout 

this week, the continued uncertainty over credit being its 
main determining factor. On the whole, prices ranged ma- 
terially lower for the week, despite evidences of improved 
support that developed on Thursday. The market found 
somewhat increased funds at its disposal in the form of call 
loans, but, despite the passing of the crisis of the previous 
week, when the rate went as high as 20 per cent., the tone 
in money was not really easy, as measured by normal 
standards. There was continued hesitation as a result of 
the widespread discussions of the possibility of an advance 
in the rediscount rate and the belief that a more drastic 
curb on speculation would be worked out at the conferences 
in Washington of the governors of the twelve Federal Re- 
serve Banks, and the Federal Reserve Board. 

The stock market started the week with a sharp break, 
though a few issues showed signs of support. 
a rally developed, but the market turned weak again on 
Wednesday, followed by a rallying tendency on Thursday. 
Early in the week the oils were a strong feature, sharp ad- 
vances in many issues being based on the conservation 
program under which the leading producers had agreed to 
hold down output in 1929 to the level of last year. At con- 
ferences which opened in Washington, however, it was made 
clear that the government considered itself in no position 
to sanction such a program, because of the Sherman law 
provisions and the belief that the plan constituted price- 
fixing. That was followed by sharp reactions in many of 
the oil stocks, which affected other sections of the list. In 
the rally of Thursday, the steels were the leaders, with 
spirited buying of Bethlehem, United States Steel and 
Youngstown Sheet & Tube. The motor group also was well 
supported, particularly General Motors. The rails ranged 
a shade higher. Despite the recovery, however, the aver- 
ages remained below their level of the closing of the 
previous week. The dividend actions of the week included 
the placing of Miami Copper on a $4 basis, Cerro de Pasco 
Copper on a $6 basis and Tobacco Products new A stock on 
a $1.40 basis. Transactions in the stock market were in 
substantially smaller volume than in the previous week. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Wed. Thurs. 
110.97 *...... 111.91 113.2% 
170.92 193.43 194.26 195.41 
138.15 164.65 164.35 164.55 164.5 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Tues. 
112.08 


Mon. 
111.68 
194.68 
164.60 


Railroad 
Industrial 
Gas & Traction. 





Week Mer 4 
Apr. 5, 
Saturday 
Monday 


-—Stocks 
This Week 
> 


Shares—, 
Last Year 
2,517,500 
38,515,800 
Tuesday 3,047,800 
Wednesday 3 3,204,500 
Thursday ,06 3,911,500 
Friday pene LES 


————— Bonds __, 
“= his Week ay Year 
$8 


3. 013 b, “000 
8,616,000 
8'791,000 
8,428,000 


,O87, 
14,817,000 
13,017,000 
* 





Total 
*Holiday 


18,371,710 16,197,100 
t+ Corrected to Friday 1.15 P. M. 


$45,130,000 $61,599,000 





Railroad Freight Traffic Larger 


—— ADINGS of revenue freight for the week ended March 23 totaled 

960,698 cars, the 
this week, 
Increases were 
less than carload lots, and miscellaneous freight. 


American Railway Association announced 
3,238 cars over those of the previous week. 


reported in forest products, merchandise 


an increase of 


livestock, 


The total for the week of March 23 was also an increase of 10,504 
ears over that for the corresponding week in 1928, but a reduction 
of 42,838 cars under the corresponding week of 1927. 

Car loadings for the week ended March 23 compare with those in 
other weeks as follows: 

Week 
March 23 
March 
March 
March 


1929. 
960,698 950,194 
957,460 942,572 
945,770 951,556 
976,987 959,494 
907,337 869,417 


1928. 1927. 
1,003,536 
1,001,932 
1,000,754 
989,863 
918,858 


1926. 
967,945 
977,018 
967,425 
965,009 
912,935 





Grain 
bushels, 
week, 


exports for the week ending March 23 were 1,634,000 
as compared with 1,841,000 bushels during the previous 
and 1,269,000 bushels in the corresponding week of 1928. 


On Tuesday,, 


April 6, 1929 
MAINLY LOWER 
Favorable Crop Weather has 


fluence 


WHEAT TREND 


a Weakening In- 
Other Grains Move in Sympathy 


HE Chicago grain markets seesawed lower during the 

week, with the excellent crop weather in the Winter wheat 
belt proving too much for the bullish speculative element. 
The leading cereal was faced by a series of private crop re- 
ports indicating a higher Winter yield than a year ago and 
a much better condition, and closed 1%c. to 2c. lower on 
Monday. Short covering in the late trading brought about 
a sharp Tuesday rally, with gains averaging around lc. for 
the various deliveries, but prices sagged again rather sharply 
during the next day. The decline continued through much 
of Thursday, but reports of continued lack of moisture in 
the Canadian Northwest resulted in an upturn which left 
final prices littie changed from those of the day preceding. 
Foreign news was rather indecisive, although some cables 
told of delayed seeding in the northern European countries, 

The other cereals followed the trend of wheat, with little 
in the domestic crop news to influence their prices, except 
the continued excellent growing weather. Corn failed to 
rally as sharply as did wheat in the Tuesday trading and 
closed with a fractional loss, while oats held within a very 
narrow range. Rye dipped and rose in sympathy with wheat 
quotations. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 122,572,000, off 641,000; corn, 34,- 
150,000, off 389,000; oats, 12,609,000, off 510,000; rye, 6,905,- 
000, up 62,000; and barley, 8,430,000, off 33,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

Tues. Wed. 
1.20% 1.18% 

1.23 3% : 1.21% 
1.2534 1. 34 1.27 L:2 

Daily closing oniiliins of corn options in the Chicago 
market follow: 


Thurs. Fri. 
1.18% 1.18 


Sat. Mon. Tues. 
94 i 93 92 4 90% 
96% 95% 941% 
97 965, 94% 
Daily closing sasheahiais of oats options in the Chicago 
market follow: 


Wed. Thurs. Fri. 


Mon. Tues. Wed. 
46 46 4: 
4: oy 45 4 
43 43% 4: 


Daily closing quotations of rye options in the Chicago 
market follow: 


Thurs. Fri. 
55% 46 1616 
44 45% 45%4 
3 43% 43 4 


Mon. 
1.031% 
1.041% 
1. 0434 


Tues. Wed. 


1.03% 
1.0456 
1.05% 

The grain maaan each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Thurs. Fri. 
1.00% 1.00% 
1,01% 1.02% 


1.03% 1.01% 1.025% 


Flour, -———Corn—-— 
Atlantic Western Atlantic 
Exports Receipts Exports 


‘Wheat—-——_, 
Western Atlantic 
Receipts Exports 
Friday a 
Saturday 
Monday 
Tuesday 
Wednesday ...... 
Thursday 


8,000 43,000 
1,000 
82,000 
6,000 


14,000 


71,207,000 
1,218,000 
630,000 
809,000 
520,000 


120,000 
176,000 
326,000 
389,000 

40,000 


pb "241, 000 
883,000 
674,000 
476,000 


4,566,000 
5,167,000 


45,000 
66,000 
43,000 





197,000 
775,000 


61,000 
95,000 


4,384,000 
5,173,000 


7Two days 


1,051,000 
Last year....... 1,772,000 


*Holiday 





Satisfactory Trade at Quebec 


QUEBEC.—F avorable weather during the week preceding 
Faster assisted local retail sales of seasonable merchandise. 
A satisfactory volume of business was recorded. In whole- 
sale circles, no change of importance was noted during the 
week. Manufacturers of boots and shoes and paper bags 
and boxes continue well employed, with most factories work- 
ing steadily. Outside building operations have not started, 
as yet, but a large number of permits have been taken out, 
and prospects are considered as favorable. 





Debits to individual accounts as reported to the Federal Reserve 
Board by banks in the leading cities for the week ended March 20 
aggregated $21,976,000,000. This total is 14.1 per cent. above that 
reported for the week preceding, and 16.5 per cent. in excess of the 
record for the corresponding week in 1928. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


PORTLAND.—Retail distribution of Spring merchandise 
is in full swing, and, as compared with that of a year ago, 
the volume of business makes a satisfactory showing. 
Wholesale trade, on the whole, is better than at this time 
last year, and the outlook for the next few months is en- 
tirely favorable. 

A large increase in sales and a small gain in production 
featured the lumber market during the week. Since the 
beginning of the year, orders have exceeded the output by 
about 12 per cent. Production by 204 association mills in 
the past week amounted to 185,280,933 feet, while sales were 
202,768,320 feet and shipments 183,312,962 feet. Mill stocks 
still are smaller than they were the first of the year, and 
prices remain on a firm basis. The stronger demand is 
especially noticeable in the sections that are served by all- 
rail shipment; but most of the other departments of the 
market also are active. Car material prices are fully as 
firm as they were a month ago, and the mills that cater to 
this business have enough orders booked to keep them occu- 
pied until the middle of the Summer. A fair footage of 
lumber is moving to California, and a much larger propor- 
tion of it than usual is mill-order business. With the ex- 
except a few in the high altitudes, is running and the log 
normal quantity of lumber and export clears are decidedly 
strong in price. The slack Oriental demand is attributed to 
the proposed advance in the Japenese tariff on certain kinds 
of Pacifie Coast woods. 

The pine market has had no change of late, and, with 
limited stocks and business increasing, the mills are firmly 
in control of their market. Red cedar shingle prices are 
holding even and are expected to remain so because of the 
scarcity of cedar logs. Practically every fir logging camp, 
except a few in the high altitudes, is running and the log 
supply is ample. 

After a lull of several weeks, cargo selling has been re- 
sumed in the export wheat market, but at close prices. 
Farmers, most of whom are waiting for action by Congress 
on farm relief, are not offering grain freely. The indicated 
acreage of Spring wheat is 30 per cent. less than it was a 
year ago, but with a larger area planted last Fall an average 
crop of wheat is due, as Winter killing was very small. A de- 
crease of 12 per cent. in potato acreage is expected and also 
increases in fiber flax, clover seed and alfalfa seed. There 
is no material change indicated in smal! fruit acreage. 

About 25,000 fleeces of wool were shorn in the early dis- 
tricts, but buyers declined to bid, owing to uncertainty as to 
the course of the market. Growers are storing, and much 
of the wool will be offered at auction, the first sale to occur 
on April 9. 


SEATTLE.—Building construction in Seattle during 
March attained a total approximating $5,000,000, which 
is a record for that month. The issuance of several large 
permits brought the month’s total in advance of the record 
for the like month of 1928. Despite the record building 
totals, the volume of residential work is not quite equal to 
expectations, but increases are forecast later. The charter 
market is dull, particularly in respect to the Oriental trade. 
An increase in the volume is expected later. The retail and 
wholesale hardware trades report a gradual gain follow- 
ing the setback received earlier in the first quarter, due to 
freezing weather. Demand is anticipated to show consider- 
able increase during the next few weeks. 

The electrical trade is facing the supplying of needed 
equipment on a $3,000,000 power project in this territory. 
Sales of motor equipment for sawmills and pulp and paper 
mills have increased the month’s volume. Merchandising 
details are moving in good volume. The volume of automo- 
bile sales totaled 732 cars, valued at $524,039 for the week 
ended March 22, compared with 447 cars, worth $366,261, 
for the week ended March 23, 1928. The last week’s sales 
total is the largest since July of a year ago. 





Exports of ‘grain from Galveston, Texas, in February totaled 
2,370,307 bushels, nearly double the quantity shipped during Feb- 
ruary, 1928. The exports included wheat, corn, barley and kafir 


eorn 
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Dominion of Canada 


MONTREAL.—Retail trade in general during the week 
gave indications of comparative quiet, following the more 
active buying of Easter week. There is not yet evident any 
pronounced demand for men’s or women’s Spring wearing 
apparel, but it is confidently anticipated that with the ad- 
vent of real Spring weather there will be a substantial ex- 
pansion in the movement of seasonal merchandise. No out- 
standing features are noted in wholesale dry goods circles; 
turnover is well up to the average, but dealers continue buy- 
ing principally in small lots for immediate shipments. Staple 
groceries are moving in normal quantities, with no recent 
revisions of quotations. Teas, coffees and canned goods re- 
main firm, with sugar unchanged at $5.50 per 100 pounds. 
Prices in the butter market have shown a tendency to 
strengthen on diminishing supplies, but liberal receipts of 
eggs have shaded prices of the latter. 

Export demand for leather has fallen off, tanners are re- 
ported to be well stocked, with but moderate call for local 
requirements. Shoe factories still are busy to some extent 
on Spring wear, and orders for Summer goods are not in 
heavy amount. The volume of business reported in general 
hardware is satisfactory, and there is already a good demand 
for Spring lines. Sales of paints, oils and varnishes are 
increasing with the advancing season. Local building per- 
mits to the total of $12,593,295 were issued for the first 
quarter of 1929, an amount in excess of the record of the 
preceding year, and continued increase is looked for during 
the coming months. 


TORONTO.—The Easter trading, despite many handi- 
caps, drew much favorable comment from merchants. The 
chaotic condition of the stock market and the diversified in- 
terests engaged in speculation was dreaded as a menace 
to the holiday buying, but the final analysis appeared to 
indicate a healthy condition among retailers. Dry goods 
sales were well up, and seasonable purchasing considerable, 
when unsuitable weather conditions were considered. Mil- 
liners experienced one of the best weeks in several seasons 
which they anticipate will be supplemented by a heavier 
volume, once permanency of fair weather may be expected. 
Firmness of prices for most commodities has inspired con- 
fidence. Yardage consumed by manufacturing tailors was 
large, but not sufficiently spread throughout the trade to 
benefit other than a few. Dress and cloak establishments 
showed a tendency toward greater activity, and fur dealers 
noted a readier market for scarves. 

Furniture factories steadily maintained the gain made 
since the year commenced, while prospects were encourag- 
ing. Sporadic buying of boots and shoes continued. Tan- 
ners were not inclined to carry stocks of consequence, fear- 
ing the length of time that may be necessary to restore a 
firmer market. Steel plants frequently created new produc- 
tion records, having plenty of unfilled orders. More stable 
conditions prevailed in the lumbering trade, overproduction 
no longer looming as a demoralizing factor. Building 
operators continued on an impressive scale, the money for 
ultra-modern apartment houses being often subscribed from 
American sources. Novelty and stationery houses enjoyed 
a healthy volume. Drug volume picked up the last week 
or so, after a short spell of quiet trade. 


SASKATOON.—Business conditions in northern Sas- 
katchewan during March showed some improvement over 
those for the first two months of the year. Although most 
lines still are reporting some decrease over the record for 
the same period of 1928. The weather has been exception- 
ally mild, the roads are opening up, and the farmers are 
preparing for Spring work. In some cases, in fact, they 
actually have commenced operations, and this condition is 
having a favorable effect on business. There is, however, 
an evident shortage of money, and collections still are re- 
ported as only fair to slow. 

Notwithstanding this, however, there seems to be a very 
decided feeling of optimism displayed this year. Farmers 
ere reported to be preparing increased acreage, and local 
parties have expressed their intention of commencing vari- 
ous projects, which have been contemplated for several 
years. The government has agreed to complete an extensive 
program this year in road building, so that from a lahor 
standpoint the outlook is decidedly favorable. 
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Seattle Dry Goods Trade 


SEATTLE.—The dry goods business of local houses for 
the first quarter of this year shows a gain over that for the 
like period of 1928 amounting to a 20 per cent. increase in 
dollar volume. The level of prices has been about the same 
as that during last year. Collections are considered fair. 
They are based on sixty days on the books. 

The trade is particularly optimistic regarding the busi- 
ness outlook for the second quarter. It is anticipated that 
it will continue to show the present rate of increase over 
1928. Trade with Alaska has been somewhat slower than 
was the case a year ago, but this is viewed merely as delayed 
buying. It is anticipated that retarded volume will be 
more than made up during the second quarter. 

Business of Seattle houses with the Orient is showing a 
consistent gain. Trade with the Hawaiian Islands has been 
better than normal so far, and it is forecast to show con- 
siderable increase for the year. Manufacturers of “tub 
frocks” report an increase in volume over the record of 
the first quarter of 1928, varying from 10 to nearly 50 
per cent. Production of workmen’s garments is at an 
increased rate, and demand promises to exceed considerably 
the volume for the first few months of a year ago. 





Tanning Industry of South Africa 


A Coomonns to a government report, the tanning industry in 

British South Africa has made considerable progress since the 
close of the war. As a result, the output has been materially im- 
proved and increased. There is, however, a good market in that 
territory for the medium and better grades of certain types of 
leather, principally certain lines of upper and patent. Competition 
is very keen, not only from the increased and improved quality of 
the output in British South Africa but also from the usual com- 
petitive countries in Europe. United States, British, French and 
German tanners are all active in this competitive field, and each 
country disposes of good-sized quantities of leather there. South 
African tanners are striving to further increase and improve their 
eutput, and hope that they will be able to reduce importations to a 
small volume. 

Immediately after the war, United States tanners lost consider- 
able ground in the South African market, and their sales showed 
an appreciable reduction. Increased activities by American producers, 
however, brought better results during the latter part of 1925, and 
since that time there has been a steady gain in sales. Prior to 
1913, leather exports from the United States to British South Africa 
had an average annual value of less than $60,000, but in the last 
two years such business has shown a yearly average value of almost 
$115,000. 





Crude Oil Output Reduced 


AILY average gross crude oil production in the United States 

for the week ended on March 30 was 2,627,250 barrels, com- 
pared with 2,655,600 barrels for the preceding week, a decrease of 
28,350 barrels, according to the American Petroleum Institute. The 
daily average production,east of California was 1,845,350 barrels, 
against 1,881,700 barrels, a decrease of 36,350 barrels. 

Imports of petroleum, crude and refined oils at the principal United 
States ports for the week ended on March 380 totaled 2,515,000 bar- 
rels, a daily average of 359,286 barrels, compared with 1,809,000 
barrels, a daily average of 258,429 barrels, for the week ended on 
March 23 and a daily average of 309,286 barrels, for the four weeks 
ended on March 30. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on March 30 totaled 862,000 barrels, 
a daily average of 123,143 barrels, against 667,000 barrels, a daily 
average of 95,286 barrels, for the week ended on March 23, and a 
daily average of 78,250 barrels for the four weeks ended on March 30. 


Progress in Rayon Industry 


yarns in larger 
since the all-rayon cloths have be- 
One of the largest manufacturers of silks in 


ILK 

volume, especially 
come widely popular. 
the griege has decided to use substantial quantities of specially-made 
rayon yarns for the preparation of rayon crepes printed in silk de- 
signs. Some of the new all-rayon crepes have become very popular; 
when carefully finished, they are proving very serviceable and can 
be sold cheaper‘than is true of silk materials of equal attractive- 


manufacturers are planning to use rayon 


types of 


ness. 
Nearly all of the rayon companies have organized new systems 
for grading the product, and many of them are producing a larger 
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volume of finer denier and multifilament yarns than was the case 
a year ago. Demand for these products in the yarn and in fabrics 
has been increasing very steadily since the first of the year. Many 
of the all-rayon fine crepes are displacing the alpacas for underwear 
and dress purposes, and several cotton and silk mills are no longer 
using any of the lower-grade qualities. 

It is expected that the lessened demand for some of the coarser 
denier may affect the total output in pounds, but the value will he 
greatly increased. There is a constantly growing demand for the 
finer types of viscose yarns, as well as for the products of cuom- 
panies using the acetate celulose, cupra-ammonium and nitro-celulose 
processes. 





Fewer Boll Weevil Survive Winter 


HE Department of Agriculture’s annual investigation of boll 
weevil survival indicates that fewer boll weevils survived the 
Winter just passed than lived through the Winter of 1927-28. 

With the exception of South Carolina, the percentage of survival 
showed an appreciable decrease in all sections. In northern Louisiana 
it dropped from 5.5 to 1.8 per cent.; southern Louisiana, 100 to 39 
per cent.; Georgia, 40.3 to 17.7 per cent. and Alabama 30.5 to 19.6 
per cent. The South Carolina percentage increased from 1.3 to 9.2 
per cent. 

While no percentage of boll weevil survival was given for Texas, 
yet the report noted that in every ton of moss examined in that 
State 100.7 live weevils were found. The figure for 1927-28 was 
74.5 weevils per ton. The percentage figures were lacking, because 
there was no record of weevils entering hibernation. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to March 29, according to statistics com- 
piled by The Financial Chronicle, 13,978,500 bales of cotton came 
into sight, against 12,324,528 bales last year. Takings by Northern 
spinners for the crop year to March 29 were 1,011,187 bales, com- 
pared with 1,124,378 bales last year. Last week’s exports to Great 
sritain and the Continent were 71,739 bales, against 116,713 bales 
last year. From the opening of the August 1 to 
March 29, such exports were 6,597,260 bales, against 5,667,874 bales 
during the corresponding period of last year. 


crop season on 





General Business Notes 


Car loadings on Canadian railroads for the week ended March 16 
were 66,405, compared with 65,064 in the week preceding and 65,089 
in the same week last year. Receipts from connections were 46,551, 
against 46,810 during the week preceding and 44,986 for the same 
week in 1928. 

Wholesale trade in the United States in February declined con- 
siderably from that of January, and was lower than the record for 
February, 1928. Although the men’s clothing business was the chief 
exception, going 54.2 per cent. above the January total, it was 11 
per cent. below the level of February, 1928. 


Exports from the United States during the first two months of 1929, 
totaling $916,000,000, touched a new high record for shipments 
abroad. Allowing for differences in price, this was a record by a 
large margin, although in actual dollar valuation some wartime ship- 
ments exceeded it, 


The high level reached in January by exports of rubber goods from 
the United States was surpassed in February when the total exports 
reached a value of $7,203,846, an increase of nearly 2 per cent. over 
the record of last January and 29 per cent. over the total for Feb- 
ruary, 1928. 

Exports of gasoline in the two months ended February 28, 1929, 
totaled 8,303,332 barrels, an increase of 1,205,057 barrels, or 16.9 
per cent. over the total for the corresponding 1928 period. Gasoline 
exports in February were 3,796,941 barrels, against 3,333,287 in 
the same month last year. 


On March 8, Class I railroads had 225,965 surplus freight cars 
in good repair and immediately available for service. This was an 
increase of 8,565 cars, compared with the record of February 28. 
Surplus coal cars on March 8 totaled 84,956, an increase of 12,345 
cars, While surplus box cars totaled 95,907. 

Canadian grains exported during the week ended February 16 
through United States ports amounted to 2,071,000 bushels, against 
3,031,000 bushels during the week preceding. During the same 
period, North American wheat flour exports were 389,000 barrels, 
against 265,000 barrels for the week preceding. 

Coal production in Canada during January totaled 1,536,641 short 
tons, including 985,383 tons of bituminous, 61,877 tons of sub-bitumi 
nous and 489,381 tons lignite. This total was 1 per cent. greater 
than it was in December and 2 per cent. greater than the average for 
that month for the five preceeding years. 
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BEANS: Marrow, a... 100 Ib 
Pea, choice 

Red Kidney, choice. . 
White kidney, choice. 

ING MATERIAL. 

epi N. Xe, delivered. 
Portland Cement,N. Y., Lead 
loads, delivered : “2 
Chicago, carloads ‘ 
Philadelphia, carloads. 

Lath, Mastern spruce 

Lime. hyd.. masons, . 
Shingles. Cyp. Pr. No. 1.. 
Red Ce dar, Clear 

BURLAP, ater oz, 40-in 
8-oz, 40-in. 

COAL: f.0.b. Mines 
Bituminous: 

Navy Standard 

High Volatile, Steam 
Anthracite, Company 
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No. 7 

Santos 7m 4 
OTTON GOODS bs 
y ay shestingn, standard. 12% 
Wide sheetings, 10-4 60 
Bleached sheetings, stand. é 18% 
Medium ‘ 42 
Brown sheetings, 4 yd . 93% 
Standard prints.........+-- x 

Brown drills, standard i 

Staple Ginghams 
Print cloths, 3844-in, 
Hose, belting, duck 
DAIRY: 

Butter, creamery, extra 
Cheese, N. Y., Fresh spec... 
Eggs, nearby, fancy do: 
Fresh, gathered, = firsts. 


DRIED FRUITS: 

Apples, evaporated, ane 
Apricots, choice, 192 

Citron, imported 

Currants. cleaned, 50-lb box. 
Lemon Peel ‘ 
Orange Peel 
Peaches, Cal. ar + 
Prunes, Cal. 40-50, 25-lb box “ 


cOF! FEE, 


64x60: 


x 


CONAQWw Nw or 


DRUGS AND Seale: 
Acetanilid, U.S.P.. bbl 
Acid, Acetic, 28 deg. 
Carbolic, 

Citric, domestic 
Muriatic, 18’ 

Nitric, 42". 6 
Oxalic. spot. 

Stearic, double nee: 
Sulphuric, 60’. ° 
Tartaric crystals. . 
Fluor Spar. acid, 
Alcohol, 


98% 
190 proof U.S. 

wood, 95% 

vi denatured, form 5. 
Alum, lump 
Ammonia, anhydrous 
Arsenic, 
Balsam, Copaiba, 

Fir, Canada.....cesscees oe 
Peru 
Beeswax, African, crude... .Ib 
Bicarbonate soda, Am... 
Bleaching powder, 

34% 
Borax. erystal, in bbl 
Brimstone, 
Calomel, American 
Camphor, Ref. Am., 
Castile Soap, white. 
Castor Oil, No. 
Caustic soda, 7 
Chlorate 
Chloroform, 
Cocaine, Hydrochloride 
Cocoa Butter, bulk 
Cream tartar,- domestic.... 
Epsom Salts..... 
Formaldehyde 
Glycerine, C. E 
Gum-Arabic, 
Bensoin, Sumatra 
Gamboge 

e. Ls ic. e 
Tragacanth, sieene 1st. 
Licorice Extrac 
Powdered 
Root 
Menthol, 
Morphir 
Nitrate Silver. 
Nux Vomica 
Opium, jobbing ag AF Cede 

ic yer, 75-lb fi 
‘ 100- 0Z, tins. walteeaee OZ 


. in bulk.... 


“crystals penen : 


8 8 
12.00 11.90 
124.00 124.50 
40 40 


umoniac, lump, a. ve 


American 


e 
Sarsa rparills. gon ee ae 
Soda ash. 58% light. -100 * 
Soda benzoate f 
Vitriol, 
DYES’ OUFFS.—Ann. Can: 
Bi-chromate Potash, am.... 
Cechineal, silver 
Cuteh 





Gambier_... 

Indigo, Madras. = 
Prussiate potash. ‘Yellow. ise 
Indigo Paste. 20% 
FERTILIZERS: 

Bones, 


% 
25 
18% 


= aL 


28.00 
36.40 


phosphate, Chicago. . 
Muriate potash 80%. 
Nitrate soda 
Sulphate ammonia, 

mestic, f.o.b. works 
Sulphate potash bs. 90%. .ton 
FLOUR: Spring Pat. 196 lbs 
Winter, Soft Straights. . he 
Fancy Minn. Family... ** “ 
GRAIN: Wheat, No. 2 R. -bu 
Corn, No. 2 yellow... vekoue 
Oats, No. 3 white 
Rye. c.i.f., 
Barley. malting 

ay, No. 1... 
HEMP: Midway, 
HIDES, Chicago: 
Packer, No, 1 native... 
No, 1 Texag..... 
Colorado .. 
Cows, heavy ee 
Branded Cow: 
No. 1 buff hides 
No. 1 extremes 
No. 1 Kip 
No. 1 calfskins 
Chicago City calfskin 
HOPS: Pacific, Pr. '28 
JUTE: first marks 
LEATHER: 
Union backs, t.r........... 
Seoured oak-backs, No. 1. 
Belting, Butts, No. 1, light. 


LUMBER: * 
estern Hemlock 
Water Ship., c. i. f 
N. Y, Harbor 
White Pine, N 
Barn =4° 


a 


| 
migtgt Tre 
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ane 


151.00 
116.00 
100.00 


115.00 
97.00 


+ _ 55.00 
126.00 
88.00 


FAS Ash 4/4”. 
Beech, No. 1 Common, 
4/4” 


FAS Birch, ay poll 
FAS Cypress. 4/4”... 
FAS Cheeta, : : 94.00 
vic ee 165.00 


FAS H. Maple, 4/4”. 80.00 
Canada Spruce, 2x4”.. 38.50 
N. C. Pine, “i. ‘a ann 

Under 12” 7 2 and 

Better 

Yellow Pine, “3x12”... « 

FAS Basswood, 4/4". a 

Douglas Fir, Water 


North Carolina Pine, 
Roofers, 13/16x6”.. 
METALS: 
Pig Iron: No. 2X, Ph 
Basic, valley furnace 
Bessemer, Pittsburgh 
Gray Forge, Pittsburgh... 
No. 2 South Cincinnati.. 
Billets, Bessemer, Pittab'h 
Forging, Pittsbur; 
Open-hearth, Philadephia. 
Wire rods, Pitt sburg. 
O-h, rails, hy., at tai 
Iron bars, ref., Phila. 
Iron bars, Chicago. . e 
Steel bars, Pittsburgh... 
Tank plates, Pittsburgh 
Beams, Pittsburgh S 
Sheets, black, No. 
Pittsburgh 
Wire Nails, Pittsburgh. 
Barb Wire, galvanized, 
Pittsburg 
Galv. Sheets No, 24, ga 
Coke, Connellsville, oven. 
Furnace, prompt ship. 
Foundry, prompt ship. 
Aluminum, pig (ton lots) . 
Antimony, ordinary 
Copper, Blectrolytic 


wo aw 
eS jer 


Tinplate, Pittsburgh.100-lb box 


MOLASSES AND SYRUP: 
Blackstrap—bbls. 

Extra Fancy 
NAVAL a= Pitch. 
Rosin 

Tar, kis burned 
Turpentine 
OILS: Cocoanut, Spot, N. ae 
China Wood, ls., _ 
Crude, tks., f.o.b., 

Cod, Newfoundland 
Corn, crude. 

Cottonseed ... 

Crude, tks. at Mi 

Lard, extra, Winter 8 
Extra, No. 1 


21.22% 


+1 
18% 


34.00 
36.40 
2.32% 
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8% 
11% 
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Linseed, city raw..... 
Neatsfoot, pure... 
Palm, Lagos 
Petroleum, Pa. cr., “at well. bbl 
Kerosene, wagon delivery. ..gal 
Gas’e auto in gar., st. bbls. = 
Min., lub. dark filtered EB... ‘ 
Dark filtered D.....ccccee 
Wax, ref., 125 m. p... 
Rosin, first run....... 
Soya-Bean, tank, 


seeeelb 


PAINTS: Litharge, Am aise 
Ochre, French : 
Paris White, Am. 

Red Lead, American. 
Vermilion, English... 
White Lead in Oil 


ry 

* Whiting, Commercial.... 
Zinc, American 
FR. Rs 


PAPER: News roll, 

Book, 8. 8S. & C 

Writing, tul ene 
ra 


Boards, st stra. . 
Boards, pulp 
Sulphite, es, | £e 0 
Old Paper No. 1 Mix. = 
PEAS: Yellow split..... 
PLATINUM ...... 


PROVISIONS, Chicago: 
Beef Steers, best fat. 
Hogs, 200-250, lb. w’ ts. 

ard, N. Y. Mid. W... 
Pork, mess... 
Lambs, best fate... 

Sheep, fat ewes 
Short ribs, sides l'se... ‘* 
Bacon, N. Y weeeeeelb 

ams, N. Y. 18-20 hes. ce. 

Tallow, N. ¥., sp. loose.... ‘‘— 
RICE: Dom. —_ Grain, Fey. Ib 
Blue Rose, choic 
Foreign, Japan, gy Beioiee « 
RUBBER: Up-River, fine... lb 
Plan, i: Latex crude — 
SALT 200 lb sack 


PR hg 
RO OMA et 


to 


SALT. FIS 

Mackerel, _— fat No. 3. bbl 
Irish, fat No. 3. 

Cod, Grand Banks 100 a 

SILK: Italian Ex. Cla — 

Japan, Extra Crack.. 


Nutmegs, 

Ginger, 

Pepper, Lampene, black.... 
” Singapore, white.... 
oa Mombasa, red ca 

SUGAR: Cent. 96° 

Fine 

_ 


5 aml basket fired 
Congu, standard. . 
TOBACCO, Louisville: 
Burley Red—Com. 


VEGETABLES: ya eage ° --bag 
Onions, Mid., Wn 
Potatoes, L. 
Turnips—rutabagas 

WOOL, Boston: 

Average 98 quot 

Ohio & Pa. Fleeces: 
Delaine Unwashed 
Half-Blood Combing 
Half-Blood Clothing........ 
Common and Braid 

Mich. and N. Y. — 
Delaine Unwashed. 
Half-Bloo bin; ng.. 
Half-Blood Clothing. eevee 

Wis., Mo., and N. E.: 
Half-Blood 
Quarter-Blood ......... 

Southern Fleeces: 

Ordinary Mediums 
Va., ete.; 
‘eighths Blood Unwashed. 
Quarter-Blood Combing 
Texas, Scoured Basis: 


On 
tor 


i anlar! 
cer of Oo 
ou 


Cot 


Oregon, Scoured Basis: 
Fine & F. M. Staple 
Valley No. 1 
Territory, Scoured Basis: 
Fine Staple Choice 
Half-Blood Combing 
Fine Clothing 
Pulled: Delaine 

Fine Combing. 
Coarse Combing 
California AA 


WOOLEN GOODS: 
Standard cheviot, 
Serge, 

Serge, 

fancy cassimere, 13-02... 
36-in, all-worsted serge 
36-in. all-worsted Pan 
Broadcloth, 54-in. 
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57 
4.25” 4.12% 





+ Adyaacefrom previous week. Advances, 17 


— Decline from previous week. 


Declines, 31 


* Carload shipments, f.c.b., New York. 


Tt Quotations nominal 
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Through the 91 foreign branches, the 36 foreign report exchanges and the more than 100,000 foreign 
correspondents of its publishers (R. G. Dun & Co., The Mercantile Agency), this magazine is in unbroken 
contact with every industrial and trade community in the world, and through these trained staffs we are 
daily rendering a Service, to our readers and our advertisers alike, of the highest commercial value to both, 


For particulars, address, 


Service Department 


DUN’S INTERNATIONAL REVIEW 


DUN BUILDING, NEW YORK CITY, U.S.A 








ARGENTINA 


BAHIA BLANCA, Calle Alsina 45. 
BUENOS AIRES, Callé Reconquista 


314. 
Corpora. Calle Rosario de Santa 


Fe 6. 
Rosario, Calle Cordoba 961. 
SAnTA FE, Calle Tucuman No. 230. 
TUCUMAN, Calle Munecas 94. 


AUSTRALIA 
ADELAIDE, South Australia, Brook- 
man Blidgs., 35 Grenfell Street. 
BRISBANE, Queensland, 334-6 and 
8 Queen Street. 

MELBOURNE, Victoria, Temple 
Court, 422-428 Collins Street 
PERTH, West Australia, Colonial 
Mutual Chambers, 53 §&t. 

George’s Terrace. 
SypNnEY, New South Wales, 
Broughton House, 181 Clarence 


Street. 
AUSTRIA 


Handelsauskunftet (vormals R. G. 
Dun & Oo.) Gesellschaft m.b.H. 
VIENNA I., Rotenturmstrasse 27. 


BELGIUM 
ANTWERP, 21 Rue Kipdorp. 
BRUSSELS, 66 Rue Montagne aux 
Herbes Potagéres. 
LIEGE, 11 Rue Pont d’Avroy. 


BRAZIL 


Rio pe JANEIRO, “Jornal do Bra- 
sil” Building, Avenida Rio 
Branco 110-112. 

Sao Pavto. 

CANADA 

Cauaary, Alberta, 209 Eighth Ave- 
nue, West. 

EpMontTonN, Alberta, Agency Build- 
ing, 10057 Jasper Avenue, Past. 

HaiFax, N. S., Royal Bank Bldg., 
25 George Street. 

HAMILTON, Ont., 11 Hughson St., 
South, 

Lonpon, Ont., Richmond Building, 
871-381 Richmond Street. 

MONTREAL, Que., Board of Trade 
Building, 42 St. Sacrament St. 

MoosE JAw, Sask., 302 Walter 
Scott Bldg., 12 High St., East. 

Orrawa, Ont., Booth Building, 165 
Sparks Street. 

QUEBEC, QUE., 126 St. Peter Street. 

REGINA, Sask., Room 502 Leader 
Building, 1853 Hamilton Street. 

Sr. JoHN, N. B., 65 Prince William 
Street. 

SASKATOON, Sask., 107 21st Street, 
East. 

Toronto, Ont., 38 King St., West. 

VANCOUVER, B. C., Pacific Coast 
Fire Building, 325 Howe Street. 

VicroriA, B. C., Pemberton Build- 
ing, 625 Fort Street. 

WINDSoR, Ont., Provincial Bank 
suilding, S.E. cor. London and 
Victoria Avenues. 

WINNIPEG, Man., 138 Portage Ave- 
nue, East. 

CHILE 

CONCEPCION, Calle O’Higgins 563. 

SANTIAGO, “Edificio La Mutual,” 
Casilla 2705. 

Vatpivia, Calle Maipu 771. 

VALPARAISO, Calle Bianco 1019. 


CUBA 
HAVANA, Rooms 206-211 Edificio 
Casteleiro-Vizoso, cor. Oficios 
and Lamparilla Streets. 


CZECHO-SLOVAKIA 
Handelsauskunftei (vormala R. G. 
Dun & Oo.) Geselisohaft m.b.H. 

BrRuUNN, Beethovena 4. 
PraGvueE II., Landesbank-Neuge- 
baude (Nekazanka 1). 


FRANCE 

PaRis, 32 Rue Taitbout. 
BorpDEAUX, 10 Rue Boudet. 
LE Havre, 23 Rue du Chillou. 
LILLE, 62 Rue Faidherbe. 
Lyons, 5 Rue Jean de Tournes. 
MARSEILLES, 81 Boulevard Perier. 
MULHOUSE, 1 Rue des Orphelins. 
— 71 Rue d’Alsace-Lor- 

Traine. 


GERMANY 
Deutsche Auskunftei (vormals 
R . Dun & Co.) G.m.d.H. 
BERLIN, Friedrichstrasse 210; 
Swe6s. 


BIBLEFELD, Robrteichstrasse 10. 

BRAUNSCHWEIG, Mlinzstrasse 9, 
Einhornhaus. 

BREMEN, Langenstrasse 5-6. 

BRESLAU 1, Ring 57. 

CHEMNITZ, Brauhausstrasse 3, a. 
d. Moritzstrasse. 

CoLoGNE, Schildergasse 72-74. 

DANZIG, Lastadie 3. 

DorTMUND, Markischestrasse 47. 

DrESDEN—A, Strehlenerstrasse 8. 

DussELporF, Schadowplatz 11. 

ELBERFELD, Alter Markt 12. 

Errvurt, Bahnhofstrasse 8. 

Essen, Wiesenstrasse 67. 

FRANKFURT A. M., Borsenstrasse 


24. 

FREIBURG I. Br., Giinterstalstrasse 
82. 

Haute A. S., Magdeburgerstrasse 
28 


HAMBURG, Monckebergstrasse 9. 

HANOVER, Prinzenstrasse 13. 

KONIGSBERG I. Pr., Schmiede- 
strasse 19. 

LerpziGc, Zeitzerstrasse 14 Ver- 
bandshaus. 

MAGDEBURG, Alte Ulrichstrasse 7. 

MANNHEIM, O, 7, 8. 

MuNICH, Domhof, Kauflinger- 
strasse 23. 

MUNSTER I. W., Achtermann- 
strasse 7. 

NURENBERG, Eilgutstrasse 9. 

StTerTin, Schutzengartenstrasse 3. 

Srorrcart, Marionstrasse 5. 


HOLLAND 
AMSTERDAM, 738 Keizersgracht. 
THe Hacvue, Wagenstraat 48. 
RorrTerDAM, Coolsingel 49. 


HUNGARY 
Handelsauskunftei (vormals R. G. 
Dun & Co.) Gesellschaft m.b.H. 
BupapPpst VI., Deak ter 6 (Anker 

Palais). 
ITALY 
GENOA, Via XX Settembre, No. 34. 
MILAN, 1 Via Piatti (Angolo Via 
Torino). 
NAPLES, Via Gaetano Filangieri, 
9 


TURIN, Via Vittorio Amedeo II°, 
No. a 
BotoGna, 4 Via Orefici. 


JUGOSLAVIA 
Trgovacki Obavjestajni Zavod A. 
D. (prede R. G. Dun € Co.) 
BELGRAD, Vuka Karadjica 3, Post- 

fach 169. 
ZAGREB, Berislaviceva ulica 7, 
Postfach 389. 


LATVIA 
Lettlindische Informations A. G. 
Globus” 

RGA, Hlisabethstrasse 41-43. 


MEXICO 
Mexico Ciry, 2a Capuchinas, No. 
48 


GUADALAJARA, Calle 14 S. J. No. 
112 (Ave. 16 de Septiembre), 
Apartado Postal No. 145. 

GuayMASs, Esquina Avenida XIII 
y Calle 23. 

Monrerkey, Esquina Calles Mo- 
relos y Puebla. 

TORREON, Edificio del Banco de la 
Laguna, Calle Cepeda, No. 311. 

_—— Avenida Independencia 

o. 19. 


NEW ZEALAND 
WELLINGTON, 9 Grey Street. 
AUCKLAND, Safe Deposit Buildings, 

18 High Street. 
CuHristcHuRCH, T. & G. Mutual 
Buildings, Hereford Street. 
DUNEDIN, Imperial Buildings, 1 
Dowling Street. 


PORTO RICO 
San JUAN, Ochoa Building, Nos. 1 
and 8 Comercio Street. 


PORTUGAL 

LIsBON, 15, Rua dos Fanqueiros. 

Oporto, do Banco Lisboa & Acores 
Building, Avenida das Nacoes 
Aliadas. 

SOUTH AFRICA 

Cape Town, 23, 24 and 29 Man- 
sion House Chambers, Adderly 
Street. 

DursaN, 1, 2, 3 and 4 Natal Bank 
Chambers. 

JOHANNESBURG, 38-41 National 
Mutual Buildings, cor. Rissik 
and Market Streets. 

Port ELizABETH, 45-46 Mutual 
Arcade, Main Street. 


SPAIN 
BARCELONA, Via Layetana, No. 56. 
BILBAO, Calle Estaci6n, 5, 
MaprRID, Calle Nicolés Ma. Rivero, 


8 y 10. 

waaens, 19, Alameda de Alfonso 

Mourci4, 1 Plaza de Santa Ger- 
trudis. 

PALMA DE MALvLorcA, Balearic 
Islands, Plaza de la Constitu- 
ci6n, 5 y 7. 

San SEBASTIAN, 22 Calle Garibay. 

SEVILLE, Calle Cfénovas del Cas- 
tillo, 14. 

VALENCIA, Calle de la Paz, 5. 

VALLADOLID, Calle Constituci6n, 7. 

Vico, Calle Urzaiz, 2 


SWEDEN 
Aktiebolaget Kreditkontroll 
STocKHOLM, Karduansmakarega- 

tan 11-A. 


SWITZERLAND 
GENEVA, 6 bis Passage des Lions. 
ZuricH, ‘‘Mercatorium.” 


UNITED KINGDOM 

Lonpon, E. C. 2, Maypole House, 
28 Finsbury Square. 

BIRMINGHAM, Newton Chambers, 
Cannon Street. 

LEEDS, Bank of Liverpool Cham- 
bers, Park Row. 

MANCHESTER, New Parsonage 
Chambers, 3 Parsonage, Deans- 
gate. 

GLasGow, 55 West Regent Street. 

BELFAST, 27 Great Victoria Street. 


URUGUAY 
MONTEVIDEO, Ituzaingo 1467. 
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‘co Stock Report Requested 
‘ORT on stocks of leaf tobacco held 
and E 


dealers manufacturers as of 


April 1 has been called for by the Bureau of 
Agricuitural Economics, United States Depart- 
ment Agriculture, which is charged with 
administration of the new Tobacco Stocks and 
Standerds Act. Forms on which dealers and 
manufacturers are to report stocks have been 
mailed by the bureau to dealers and manu 
facturers, although failure to receive these 
forms. the bureau says, does not excuse fail- 
ure to make a return, inasmuch as the new 


legislation requires dealers and manufacturers 


to supply themselves with forms. Forms may 
be obtained by writing the Bureau of Agri- 
eultural Economics, Washington, D. C. 

The new law provides that a report, made 
on the form furnished by the Department of 


Agriculture, shall be filed by all leaf tobacco 
manufacturers, growers’ co-operative 
holders, 


dealers, 
warehousemen, brokers, 
and owners, except (a) the growers 
of tobacco, (b) manufacturers who in 1928, 
according to the returns of the Commissioner 
manufactured less than 
less than 250,000 
cigars, or than 1,000,000 cigarettes, or 
(c) dealers who, the average, had 
than 50,000 pounds of leaf tobacco in stock 
at the ends of the four quarters of 1928. In 


associations, 


original 


of Internal Revenue, 


50,000 pounds of tobacco, 
less 


on less 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses. 


¢ You can't afford not to carry Credit 
Insurance. 
Write us 
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capacities and falls within the scope of the 
Act in any one eapacity, whether tobacco 
manufacturer, cigar manufacturer, cigarette 
manufacturer, or dealer, he shall report all 


stocks of leaf tobacco held by him in all ca- 
pacities. 

The new form for the 
stocks on the April 1 report to be 
by types as classified by the Secretary of Agri 
culture. The mailed 
out with the types of 
American-grown 
division into which any foreign-grown tobacco 
not otherwise classified is to be placed. In 
addition the form provides that foreign-grown 
into 2 groups, 


provides tobaeco 


segregated 


being 


26 


Classification is 
form 
tobaceo and a 


and covers 


miscellaneous 


tobacco is to be divided 





MEETING NOTICE 





INSPIRATION CONSOLIDATED COPPER 


COMPANY 
NOTICE OF’ ANNUAL MEETING 

Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, Augusta, 
Maine on Monday, the twenty-second day of 
April, 1929, at two o’clock p.m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, in- 
cluding the consideration, approval and ratification 
of all acts and proceedings of the Board of 
Directors during the past year and of all matters 
that may be referred to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of busi- 


ness (viz., three o’clock p. m.), on Friday, 
April 5th, 1929, will be entitled to vote at said 
meeting. 


3y order of the Board of Directors, 
J. W. ALLEN, Secretary. 





DIVIDEND NOTICES 








case a person or firm operates in two or more 
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tobaceo stored in cus- 
ms bonded warehouses on which the duty 
has not been paid and foreign-grown tobacco 
on which the duty has been paid and with- 
drawn from bond. The form includes com- 
plete instructions on how the report is to be 
lied in. 


namely, foreign-grown 


Railroad their first 
from a the week 
March 9. The decline was practically 
négligible, however, and was due to the sea- 
sonal slackening in the coal movement. 


car-loadings recorded 


decrease 1928 period in 


ended 


Net earnings in 1928 of 32 leading chain- 
store organizations showed an aggregate in- 


crease of 7.73 per cent. over the total profits 
Profits reported 
chains totaled $98,142,696, 
of $91,097,793, an 


of the same chains in 1927. 
for 1928 by the 
against 1927 net 
of $7,044,903. 


increase 


Production of small cigarettes in February 
totaled 8,062,499,320, against 7,351,913,840 in 


February, 1928, according to official figures. 
Production of large cigarettes totaled 1,093.- 
965, against 699,850 in the same month 


of 1928. 

Cotton spinning spindles were operated at 
110.7 per cent. of capacity during February, 
compared with 111.6 per cent. in January and 
101.3 per cent. in February, 1928, according 
to government 

The annual revenue from income taxes is 
placed at $2,200,000,000. The number of 
individuals paying an income tax is 2,500,000. 
The number of non-taxable individual returns 
filed each year is 1,700,000. Approximately 
135,000 corporations pay an income tax, The 
number of non-taxable corporation returns is 
360,000. 


statistics. 


Sisal shipments from Yueatan during the 
first ten days of February amounted to 35,000 
bales, with present stocks approximately 45,- 
600 bales. 








Kah 
Otis Elevator Company 


Preferred Dividend No. 121 
Common Dividend No. 85 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 


COR SAFES 





The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 


— 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 





and a Dividend of $1.50 per 
share on the Common Stock 
will be paid April 15th, 1929, 
to stockholders of record at the 





close of business on March 
3oth, 1929. Checks will be 
mailed 











C. A. Sanford, Treasurer 





INTERNATIONAL PAPER AND 





GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 





POWER COMPANY 
New York, March 13, 1929 

The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (144%) on 
the Cumulative 6% Preferred Stock of this Com- 
pany, for the current quarter, payable April 15, 
1929, to holders of record at the close of business 
March 25, 1929. 
Checks to be mailed. 
close, 


Transfer books will not 


R. G. LADD, Assistant Treasurer 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
TON 158th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
@ and Twenty-Five Cents 

Se ($2.25) per share will be 
paid on April 15, 1929, to stockholders 
of record at the close of business on 
March 14, 1929. 







> 


aT] 





LONDON, ENGLAND—8 Frederick’s Place 





H. BLAIR-SMITH, Treasurer. 












WOODWARD 
at ADELAIDE ~ 


EXQUISITELY | 
FURNISHED ROOMS | 
EACH with BATH 


510 *400 


SINGLE 





$400 +,°522 DOUBLE 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $490,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 


these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 


the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 257 other cities 








ume 


R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of Write tov thie Reutiil.. dae 
“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dol- 
lars in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 



































